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Namibia Ford’s 
ceasefire profits 
talks end up at 
in failure $909.1m 


Talks in Cape Verde between South 
Africa and the South Vest Africa 
Peoples Organisation broke down 
after failure to agree on a ceasefire 
in Namibia. 

South African Foreign Minister 
Pi. Botha said if necessary he 
would continue the 18-year bush 
war against Swapo guerrillas, who 
are seeking independence for the 
territory. 

Sooth African administrator gen- 
eral of Namibia Dr Willie van Nier- 
ek, who met Swapo leader S»m Nu- 
joma, said Swapo had insisted that 
a ceasefire be linked to implemen- 
tation of UN settlement plan for the 
territory. Smith Africa has made 
the withdrawal of Cuban troops in 
Angola a precondition. 

Boost for Likud 

Israel's right-wing Tehiya Party 
won an extra seat in the Knesset af- 
ter the counting of soldiers' votes, 
improving the Likud bloc's chances 
of forming the next government 
Eariter story. Page 3 

Tripoli dashes 

Twenty people were killed and 150 
wounded in battles between pro 
and anti-Syrian militias in the Leb- 
anese port of Tripoli. 

Citizenship lost 

Soviet President Konstantin Chern- 
enko signed a decree stripping 
theatre director Yuri Lyubimov, 
now living in Italy, of his Soviet cit- 


LA sharpshooters 

About 100 sharpshooters from the 
U.SL National Guard have arrived in 
Los Angeles with orders to protect' 
“areas vubiff&ldB to fjprjpg 

the fljympfo fiftm Eg. CalBura fams 
get jumpy, Page 4 

U-boat discovery 

Shipwreck hunters chum to have 
found the remains of the German 
U-boat t h a t sank t he L usitani a in 
1015 and those of a Belgian luxury 
liner whose destruction was 
covered up in the Second World 
War. 

Libyan warning 

Colonel flariaffi, the Libyan leader, 
has issued a "final warning" to Su- 
dan to stop training terrorists for 
assassination and sabotage cam- 
paigns against his country. 

Violence threat 

Striking Bangladeshi journalists 
and press workers have threatened 
violent action if the Government 
does not compel newspaper owners 
to grant a 39 per cent wage in- 
crease. 

Disease outbreak 

Four people have died of suspected 
Legionnaires' disease cm Italy’s 
Adriatic Coast Thirty people were 
tafaow to hospital suffering symp- 
toms of the disease but were later 
cleared. 

Poles escape 

Seven Poles escaped to Sweden in a 
crop-spraying aircraft and asked 
for political asylum. Page 2 

Tribesmen’s threat 

Tribesmen in Papua New Guinea 
are threatening to bl ocka d e the Ok 
Tedi gold mine unless they receive 
5322,000 in compensation for a spill 
of cyanide into their local river that 
has killed fish and crocodiles. 

Minister steps down 

Mr Mick Young, an Australian Cab- 
inet minister, has relinquished his 
post pending the outcome of an in- 
quiry into a customs declaration 
that failed to mention the import of 
a large toy bear. PageS 


FORD MOTORS of the U.S. report- 
ed second-quarter net profits of 
S909.1m or S4.85 a share against 
$542 -2m or S3 a share for the 
period last year. 

GOLD closed in New York at 
$333.70. its lowest dose since July 8 
1982 after rumours, later denied, 
that Opec was breaking up. In Lon- 
don it had firmed 1244 cents to 
$343,375. and it was also ahead to 
S34425 in Frankfurt and $343,875 in 
Zurich. Page 30 

DOLLAR weakened in London to 
close at DM 2.846 (DM 2.8535). FFr 
8.74 (FFr 8.755), SwFr 2.427 (SwFr 
2.431) and Y243.7 (Y245.45). On 
Bank of England figures, its trade- 
weighted index fell to 136.3 from 
136.7. In New York it closed at DM 
2.8635, FFr 8.788. SwFV 2.447 and 
Y244J5. Page 31 

STERLING fell 15 points in London 
to 51.331. It was also lower at DM 
3.7875 (DM 3.8025), FFr 11.635 (FFr 
11.665), SwFr 3.23 (SwFV 324) and 
Y324 (Y327). Its trade-weighted in- 
dex was down to 79.0 compared 
with 792. In New York it dosed at 
$1217. Page 31 

SUGAR prices fell again as specula- i 
five buyers avoided the market The 
London daily raw sugar price was 
fixed £3 down at £89 a tonne, its 
lowest since October 1982. and in 
futures the October position fell 
S4J to close at $1291. Page 30 

WALL STREET: The Dow Jones in- 
dustrial average dosed 1020 up at 
L10723 Section ffl 

TOKYO blue chips led a rally that 
took the Nikkei- Dow market aver- 
age 13227 higher to 9,932.18. Sec- 
tion in 

LONDON gilts and equities drew 
benefit from increased demand. 
The FT Industrial Ordinary index 
added 72 to 7772. Section HI 

U-S- M-l money supply fell this 
week to $5482bn. 

EEC is to bring in legislation on Au- 
gust 1 to speed up anti -dumping 
procedures to give companies grea- 
ter protection from unfair trading. 
Page 12 

BRITAIN was second in the world 
invisible earnings league after the 
U.S. in 1982 in spite of a fall in its 
surplus to $102bn from $12.05bn 
the year before, the British Invisi- 
ble Exports Council reported. 


BRITAIN'S balance of payments 
swung back into a surplus of £103m 
(5133.9m) on the June current ac- 
count, despite the miners* strike. 


US. CUSTOMS plans to increase its 
enforcement staff and tighten regu- 
lations to prevent illegal import of 
textiles. 

HONG KONG: Shareholders with 
more than 50 per cent of the capital 
in Tai Sang Land Development in- 
tend to reject an offer from the Sin- 
gapore-based United Industrial Cor- 
porate onPage 15 

NORSK HYDRO, Norway's largest 
industrial group, is completing ne- 
gotiations to tairfr control of Mo biTs 
retail petrol stations in Sweden. | 
Page 14 

KL&CKNER-WERKE, West Ger- 
man steel manufacturing company, 
boosted sales 32 per cent to DM 
326bn ($12bn) during the six j 
months to March 3L Page 14 

NUOVO BANCO AMBROSIANO, 
the successor to the failed Ambro- 
siano group, won approval to ex- 
plore prospects for a merger with 
La Centrale, its financial holding 
subsidiary.Page 14 

Production difficulties in London 
may have resulted in typographical 
errors in unit trusts, some adver- 
tisements and elsewhere in today’s 
prfrtinn. 


Conti Illinois top 
management goes 
in $4.5bn rescue 

BY TERRY DODSWORTH AND STEWART FLEMING IN WASHINGTON 

The top management o£ the beleaguered Continental Illinois Bank of Chicago 
is to be completely revamped as part of a $4L5bn government-backed rescue 
package revealed yesterday by U.S. bank regulators, led by the Federal 
Deposit Insurance Corporation (FDIC). 

The biggest rescue in U.S. bank- “This is a private sector bank f erred stock. Because of the write- 
ing history leaves the Reagan Ad- with a major investment coming off, the bank will incur a SiJbn sec- 


ministration open to a charge of ef- 
fectively nationalising the institu- 
tion and of favouring large banks 
over small ones in government- 
backed rescue schemes. 

Continental Illinois' share price 
ended S% up at S3%. 

The plan, announced to a packed 


from the FDIC, funded entirely by ond-quarter loss; 


the banking community,” be said. 
“My definition of nationalisation is 
when a government takes over an 
institution, using tax payers' mon- 
ey. and runs it and controls it" 


• As a result of these transactions, 
the bank's equity will be increased 
from S800m to about $22bn, includ- 
ing about $325m of loan loss re- 
serves. 


press coference m Washington is of Standard 0i l Company 

profoundly eubarnssug to the (lndiana)> ^ Mr William o£den. 
free enterpnse-onentated Admrnis- 1 ^ 56 _ ' formerly head of thefater- 
tration m an election year. nt rw 


The FDIC is appointing Mr John • Sovereign loans totalling $2bo. 
Swearingen, the 65-yearold recent- the bulk of which are subject to re- 
ly retired chairman and chief ex- scheduling agreements according to 
ecutive of Standard Oil Company the Comptroller of the Currency, 


(Indiana), and Mr William Ogden, will remain in the bank; 

aged 56, formerly head of the inter- • The assurance given by the U.S. 


n-auon m an ei«.uon year. national division of Chase Manhat- on May 17 to the bank's worldwide 

It has been trying for two months ^ Bank, as the two top executives, depositors against any loss as a re- 
to fiml a satisfactory private sector The main points of the package, suit of the Continental crisis, re- 
p urc haser for Continental which, w hjgj, wjj) be put to shareholders main in effect until the package is 
with more than S42bn of assets at ^ next M ^ ^ approved by shareholders. It then 

yearend before a liquidity criss ^ ^he pmc will take more than lapses, but the FDIC promises fur- 


approved by shareholders. It then 
lapses, but the FDIC promises fur- 


siruek in ^e^ring, was the ei ghth of problem loans from Con- tber unspecified support if the plan 


largest U.S. commercial bank. 

In the face of repeated question- 
ing on these issues yesterday, Mr 
William Isaac, chairman of the 
FDIC, insisted that the agency had 
not done anything for Continental 
which was unprecedented. 


tinental, for which it will pay does not restore confidence. The 


S32bn; $5.5bn of liquidity support provided 

• Continental will have to take a by a group of major U.S. banks, as 
write-off of Slbn on the transfer of w 

these loans, but this will be exactly Continued on Page 12 

matched by a Slbn cash injection Men and Matters, Page 10; Lex, 


from the FDIC in the firm of pre- 


Page 12; Details, Page 13 


Bonn may soon abolish 
bond withholding tax 


BY JONATHAN CARR IN FRANKFURT 


THE WEST GERMAN government 
has announced that it may abolish 
as early as this summer the with- 
holding tax foreigners face when 
they invest in German fixed-inter- 
est securities. 

In a surprise development. Dr 
Gerhard Stoltenberg, the Finance 
Minister, said yesterday he at- 
tached great importance to the ar- 
guments against the tax put for- 
ward by the Bundesbank, the cen- 
tral bank. 

He planned to report to the Cabi- 
net shortly. If a decision to abandon 
the tax were taken, it might take ef- 
fect during the summer. 

There was marked satisfaction at 
the Bundesbank in Frankfurt over 
the minister’s announcement, 
which, for all its cautious wording, 
indicates a tumround in Bonn's at- 
titude. 

The central bank has long argued 


privately that the tax - of 25 per 
cent on domestic bond interest pay- 
ments for foreigners - has become 

a damaging anm-hmniffli 

It is pointed out that the tax was 
introduced two decades ago when 
German authorities wanted to stem 
an inflationary inflow of foreign 
funds, whereas today the main de- 
sire is to attract funds. 

Herr Karl Otto PBhl, the Bundes- 
bank president, finally went public 
on the issue last week, urging Bonn 
to drop the tey and thus help to 
strengthen the D-Mark especially 
against the high-flying dollar. 

Hen- Pohl said the action was all 
the more necessary because of the 
U.S. decision to drop its 30 per cent 
withholding tax, thus tending to en- 
courage more funds to flow into dol- 
lar investments. 

Even after Herr P6hTs interven- 
tion, neither the Finance Ministry, 


nor Dr Stoftenberg's ruling Chris- 
tian Democrat Party (CDU), showed 
initial enthusiasm for abolishing 
the tax. 

It was emphasised that a detailed 
examination should precede any 
change and that in any c«se aboli- 
tion of the tax would probably make 
little difference to the D-Mark. 

Dr Stoltenberg is felt to be sweep- 
ing aside those reservations for 
similar overriding reasons to those 
expressed by Herr Pohl. It is felt 
that the D-Mark has held up 
against the doQar remarkably well, 
considering that interest rates in 
the U.S. are around 6 points higher 
than those in Germany. 

None the less, it is undear how far 
the D-Mark would remain un- 
touched by a further widening of 
the interest-rate gap. Hence the be- 
lief that all'possible action should | 
be taken, however small its impact 


Backing grows for Strasbourg 
bid to delay UK budget rebate 


BY QUENTIN PEEL IN STRASBOURG 


REPAYMENTS of Britain's Ecu 
750m ($586) budget rebate for 1983 
by the EEC was back in the balance 
last night with a move in the Euro- 
pean Parliament to postpone any 
agreement mi til the British Govern- 
ment approves a supplementary 
budget for the Community. 

Political support for the proposal, 
submitted by Christian Democrats 
and liberals, was spreading last 
night with the 132-strong Socialist 
group agreeing to back it, in spite of 
British claims that the whole exer- 
cise was illegal and beyond the 
powers of parliament 

Now the only real prospect for its 
defeat and for the rebate to be paid 
next month as planned, will be if 
there is no quorum in the parlia- 
ment to vote on the measure today. 

“It is mad, illegal and unconstitu- 
tional, but none the less it is hap- 
pening,” the Marquess of Douro, 
budget spokesman for the Con- 
servative Group, said yesterday. 

The quorum in the European 
Parliament is 144 out of the 434 
members and Friday mornings fre- 
quently fail to produce one. 13 k ma- 


jority of members still in Strasburg 
on a Friday have traditionally been 
the British MEPs, who have to wait 
for the most convenient flight to' 
London. 

Members from the other nine 
states have more convenient con- 
nections on Thursday night or first 
thing Friday morning. 

There is therefore a real possibili- 
ty that no quorum can be reached 
on the resolution. 

Mrs Barbara Castle, leader of the 
British Labour MEPs, said the So- 
cialist decision to support the move 
was a tragedy. She said the whole 
exercise was simply "a device for 
ensuring that when the time comes, 
Britain will be told she can get her 
own money back only if she pays 
for it by putting more money in." 

The move to hold back the rebate 
has come as a surprise to the Brit- 
ish members and officials, who be- 
lieved that a final decision to pay it 
bad been taken by the Budget Com- 
mittee of the old parliament on Ju- 
ly 12. 

However, Britain's refusal to ap- 
prove a supplementary EEC budget 


for 1984 to finance increased form 
spending has infuriated many 
MEPs, already upset at die agree- 
ment at the Fontainebleau summit 
last month on a longer-term British 
budget rebate deal. 

“Before the committee voted on 
July 12, we considered very closely 
tiie legality of our position,” Lord 
Douro said. “At that stage, everyone 
agreed it was final. The principle 
has never been questioned before.” 

The rebate was previously held 
up by the parliament, exercising its 
powers of control over the EEC bud- 
get, because of the dispute over 
Britain’s longer-term budget rebate. 
The Fontainebleau agreement ef- 1 
fectively answered that question. 

MEPs were yesterday circulated 
with a letter from the chairman and 
rapporteur of the old Budget Com- 
mittee, informing the parliament of 
its decision and asking it to “take 
note." The decision was deliberately 
taken out of the regular committee 
report to parliament because of its 
particular importance. 
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Shearson 
to buy 
control 
of UK 
broker 


By John Moore and 

Ray Maughan In London 

SHEARSON Lehman/ American, 
Express, the U.S. brokerage and in-, 
vestment banking group which, 
forms part of American Express. is ; 
planning to buy full control of' 
L. Messel, a major UK stockbroker. 

At the same time Gnndlays Hold-, 
mgs, the international bank which, 
is to be acquired by Australia and. 
New Zealand Banking Group, an- 
nounced that it would take a 29.9i 
per cent holding in Capel-Cure My-, 
ers. 

CCM ranks itself 14 in the ratings 
of London stockbroking firms. 
Grindlays will take full control as 
soon as Stock Exchange rules al- 
low. 

In another deal in the continuing 
upheaval in the British securities 
market Security Pacific, the U.S. 
West Coast b anking group, said it 
was negotiating for a 33.1 per cent 
stake in John Govett. the London 
fund management group which con- 
trols £750m (S990m) in investments. 

Earlier this week Security Pacific 
announced its intention to increase 
its stake in Hoare Govett, one of the 
largest British stockbrokers, from 
29.9 per cent to between 80 per cent 
and 90 per cent once Stock Ex- 
change rules in London are relaxed. 

Neither Shearson nor Grindlays 
would disclose the price they were 
paying for their investments. Ini- 
tially Shearson is acquiring a 5 per 
cent stake in Messel but will 
acquire 100 per cent when Stock Ex- 
change rules are relaxed. 

Mr Edwin Gill, chairman and 
managing director of Shearson 
Lehman/ American Express, said in 
London yesterday: “We are delight- 
ed to be joining forces with a long- 
established City firm which is held 
in such high regard. 

“We recognise that London is the 
financial capital of Europe so that 
with increasing globalisation of in- 
vestment. we welcome the opportu- 
nity to gain direct access to the 
Stock Exchange here.” 

This participation will establish 
a strong presence for us in the City- 
in preparation for 24-bour trading 
in the world’s stock markets.” 

The move marks the first pro- 
posed acquisition of a London 
stockbroker by a Wall Street securi- 
ties firm, although two U.S. banks, 
Citicorp and Security Pacific have 
acquired minority stakes in UK 
stodebrokers. 

Messel has 44 partners and about 
270 staff. Capel-Cure Myers has 38 

Continued on Page 12 

Revolution gains pace. Page 6 


IGL rejects 
£356m STC 
takeover bid 

BY GUY DE JONQUIERES AND ALEXANDER NICOU. IN LONDON 


STANDARD TELEPHONES and 
Cables (STC), the Urge l T K telecom- 
munications and electronics group, 
yesterday launched a C356m 
(5473m) takeover bid for ICL, the 
largest British-owned computer 
manufacturer. 

ICL rejected the surprise offer as 
"totally inadequate " The bid fol- 
lowed a “dawn raid" early yester- 
day in which STC acquired 9.8 per 
cent of ICL's shares at 77p per 
share, against a dosing price of 61p 
on Wesnesday. ICL shares closed 
yesterday at 84p. 

STC is offering two of its own 
shares for every seven ICL shares, 
at yesterday’s closing price of 276p 
for STC, down 28p, the offer values 
ICL shares at 79p each. Alternative- 
ly JCL shareholders could opt to re- 
ceive 77p cash per share. 

STC is 35 per cent owned by ITT 
oF the U.S., which has three direc- 
tors in STCs board and said that it 
fully supported the bid for ICL. 

If the ICL takeover went ahead, 
ITTs stake in STC could fall to as 
low as 26 per cent 

The proposed merger would 
create a new group with 51,000 em- 
ployees and sales of about £2bn a 
year, covering a wide range of com- 
puters an d telecommunications 
products. STCs turnover last year 
was C920m, while ICL had sales of 
£845m. 


Mrs Margaret Thatcher, the 
Prime Minister, told the House or 
Commons yesterday that the bid 
would be examined by Mr Norman 
Tebbil. the Trade and Industry Sec- 
retary, after taking advice from the 
director general of fair trading. 

Sir Kenneth Corfield, STC chair- 
man. said there were “extremely 
compelling commercial reasons" for 
a merger which would combine the 
technologies of communications 
and computing to address the fast- 
growing market for electronic busi- 
ness and office systems. 

He expected ICL’s sales and mar- 
keting force - about two-thirds of 
the company’s 22.000 staff - to pro- 
vide new marketing channels for 
STC, which has u much smaller 
commercial marketing presence. 

ICL said thut STC was “not alone 
in recognising ICL’s strengths" and 
that it was easy to understand why 
STC was' interested. ICL’s board, 
chaired by Sir Michael Edward es, 
strongly recommended sharehold- 
ers to take no action, however. 

ICL is Britain's only manufactur- 
er of large “mainframe” computers. 
Sir Kenneth made clear, however, 
that he was principally interested 

Continued on Page 12 

Editorial comment; The thinking 
behind STCs strategy, Page 10; Lex, 
Page 12 


Craxi seeks rapport 
with Communists 


BY ALAN FRIEDMAN IN MILAN 

A THAW in the extremely frosty re- 
lations between Sig Betti no Craxi’s 
five-party governing coaiition and 
the opposition Co mmunis ts ap- 
peared to be developing yesterday 
as the Prime Minister prepared for 
final discussions today with his 
coalition partners on a programme 
that might keep his government 
afloat for a few months more. 

Minor adjustments to the Cabinet 
are expected as a result of the resig- 
nation this month of Sig Pietro Lon- 
go. the Budget Minister, after alle- 
gations that be had been a member 
of the outlawed P-2 freemasons 1 
lodge. 

The five parties in the coalition - 
the Christian Democrats. Sig Cra- 
xi’s own Socialists, the Republicans, 
Liberals and Social Democrats - 
are understood to be close to agree- 
ment on the shape of the Cabinet 
and the programme after nearly a 
week of negotiations. 


Greater interest is now f-cused 
on the thaw in relatic- with the 
Communists, which began on Wed- 
nesday when a meeting of parlia- 
mentary leaders received a mes- 
sage from the Communists offering 
to co-operate more closely in parlia- 
ment 

That was followed by a statement 
from Sig Craxi that he was interest- 
ed in a “better and more con- 
structive rapport” with the Com- 
munists, who now have a new lead- 
er, Sig Alessandro Natta. 

Sig Craxi’s remarks were quickly 
echoed by leaders of other parties, 
including the powerful Christian 
Democrats, 

Finally, LTJnita, the official news- 
paper of the Communist Party, 
wrote yesterday in response to the 
Prune Minister’s remarks: “We tak* 
these words as sensible. This could 
be a turning point" 


Only someone on the right course 
can help you with yours. 



A universal bank has the right 
Instruments to determine your 
exact position and help plot the 
best course to your goal. The 
coordinates of our branch system 
dot the globe. 

Among our comprehensive 
services are time and notice 
deposits in all major currencies, 
short medium and long-term 
loans (overdrafts, straight and 
roll-over loans, acceptance credits 
in £-stg. US $. DM and other 
Eurocurrencies with special 
emphasis on trade finance and 


forfaiting), placement and trading 
in foreign securities such as Euro- 
bonds. convertibles eta, foreign 
exchange, and international port- 
folio management. 

Whenever and wherever you 
encounter problems with compli- 
cated international financing, con- 
tact the Deutsche Bank. 

We'll put your business on a 
proper course. 

Deutsche Bank AG. 

London Branch 
6 Bishopsgate. RO. Box 441 
London EC2P 2 AT, Tel.: 2834600 


Deutsche Bank 

A century of universal banking 
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ritish MEPs 


over 



shareout 


BY QUENTIN PEEL IN STRASBOURG 


BRITAIN'S new European MPs 
have joined battle with a vengeance 
in the political warfare of the Euro- 
pean Parliament, and all the signs 
so far suggest they are losing out 
badly in the struggle with their con- 
tinental rivals. 

Both the Labour and Conserva- 
tive groups of MPS elected to the 
parliament in June are up in arms 
over the allocation of jobs on the 
key committees. 

At the same time the Labour 
group, dominated by left-wing and 
anti-EEC members. Is already at 
loggerheads with the rest of the So- 
cialist group over the tradition of 
secret voting on group decisions. 

The 32-strong group, led by Mrs 
Barbara Castle, a former UK Cabi- 
net minister, was accused by a lead- 
ing Dutch Socialist yesterday of us- 
ing "Stalinist tactics” in inspecting 
the ballot papers to ensure that all 
group members voted as instructed. 

The Labour members have also 
caused an uproar in the group by 
refusing to support Mr Piet Dan- 
kert, the former president of parlia- 
ment, as the new budget committee 
chairman, switching support in- 
stead to M Jean -Pierre Cot, former 
minister in President Francois Mit- 
terrand's French Government 

The key jobs in the European 
Parliament are allocated according 
to a precise and complex formula 
among the different political 


Oslo seeks redress 


for seaman’s death 


BY FAY GJESTER IN OSLO 


NORWAY'S Government will de- 
mand that Libya punish officials 
who beat a Norwegian seaman to 
death, and badly hurt two others, 
during brutal questioning about an 
alleged spy plot the Foreign Minis- 
try in Oslo said yesterday. 

The men’s ship, Germa Lionel, 
was allowed by the Libyans to leave 
Tripoli only recently, after having 
beena der arrest for ten weeks. 

For moStot this time, nothing 
was known here about the cause of 
the seaman’s death, or even why 
the ship was being detained. 

Yesterday Oslo detective chief Mr 
Arne House gave details of facts 
uncovered by a Norwegian police 
team, which flew out to Tripoli to 
investigate the incident 


He said Libyan sources had 
claimed that the man’s fatal inju- 
ries were self inflicted, giving two 
different versions - he had jumped 
from a moving car, or he had 
jumped into the ship’s hold. 

According to other crew mem- 
bers, he was first beaten to death 
and then flung into the hold. 


The Libyans’ suspicions were ap- 
parently aroused by a fault in the 
ship's electrical system, which 
made its fights flicker as if it was 
signalling to shore. 

Local security forces were edgier 
than usual at the time - the Germa 
Lionel arrived in Libya only three 
days after the abortive May coup 
against Colonel Muammer GadaffL 


Carrington talks with 
Athens on Nato ties 


NATO’S new secretary-general. 
Lord Carrington, arrived yesterday 
for talks with Greece's Socialist 
Government on its troubled rela- 
tions with the alliance, Reuter re- 
ports from Athens. 

The Greek Socialists want to 
withdraw from Nato in the long 
term, saying that it contributes to 
cold war tension. They are also 
withholding short-term co-opera- 
tion from* Nato in many areas be- 
cause of Greek-Turinsh disputes. 

Greece boycotts all Nato manoeu- 
vres in the Aegean beause they ex- 
clude the island of Lemnos. It says 
the exclusion implies acceptance of 
Turkey's view that Lemnos cannot 
be militarised. 

it has also refused to set up a Na- 
to command in the town of Larisa 
till it gets foil operational control 
over the Aegean. 


Diplomats said Lord Carrington’s 
talks with President Constantine 
Karamanlis and Prime Minister 
Andreas Fapaadreou would be ex- 
ploratory, and they did not expect 
early solutions to the long-standing 
problems. 

Nato's supreme commander in 
Europe, General Bernard Rogers, 
discussed control of the Aegean in 
Athens earlier this month but 
Greek officials said no progress was 
made. 


Greece insists that its operational 
air space control in the Aegean 
should be restored to the status ex- 
isting before Greek withdrawal 
from the military wing of Nato in 
1974 when Turkey invaded Cyprus. 

The air space control question 
was left open when Greece rejoined 
the military wing in 1980. 


Dublin pub strike threat 


BY BRENDAN KEENAN IN DUBLIN 


ANXIOUS DUBLINERS will tune 
into their early morning radio bul- 
letins today to discover if the city's 
barmen ore going on strike for the 
first time in 30 years. 

About 3,500 Dublin members of 
the Barmen's Union went to a mid- 
night meeting to decide whether to 
go on strike from Saturday, which 
would leave the city facing the un- 
pleasant prospect of a dry weekend. 

The barmen are seeking a 15 per 
cent pay rise but the city's 700 pub- 
licans say they can afford only 5 per 
cent and they want the barmen to 
agree to more flexible working 
hours. 


Dublin barmen are a professional 
and highly unionised group and are 
reluctant to concede any change in 
their working conditions. High gov- 
ernment taxes on drinks have 
brought the price of a pint of Guin- 
ness to the equivalent of £1, and 
publicans claim sales have fallen 20 
per cent in the last few years. 


Some smaller family-run public 
houses are expected to stay open of 
the strike goes ahead, which is 
some relief for customers but will 
add to the pressure on barmen and 
publicans to reach an early settle- 
ment 


Swiss current account surplus 


BY JOH N WICKS IN ZURICH 

SWITZERLAND'S current account 
surplus last year amounted to SwFr 
7.4bn (S3bn), 9.8 per cent lower than 
the previous year but still more 
than capable of covering the tradi- 
tional deficit on trade. 

These figures reflecting trade, 
services and capital transfer were 
released by a government commit- 
tee in Berne yesterday. The same 
committee foresaw a similarly large 
surplus for 1984. 

It pointed out that during the last 
20 years the current account, has 
only been in deficit in 2964, 1985 
and 1980. 

The income of SwFr 7.4bn com- 
pared with SwFr 8.2bn in LG&2 indi- 
cates that the trade deficit has in- 
creased 


Switzerland has lagged some- 
what behind the U.S. in its resump- 
tion of growth judged in terms of 
gross national product, but accord- 
ing to the Swiss National Bank, this 
growth rate should almost double to 
reach between 2.5 and 3 per cent in 
1984 compared with last year. 

The resultant growth in trade has 
been partly responsible for the fall 
in the size of the current account 
surplus. 

In 1983 the trade deficit was deci- 
dedly higher than the previous 
year, the committee said 

In terms of capital revenues, the 
committee made the point that the 
fall in interest rates had been influ, 
ential on receipts. 
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David Housego reviews the headlong pace of political change in France over the past two weecs 


‘Nothing like it since De Gaulle’s return to power 


"THERE HAS not been an occa- the presidential elections two unpopular governments 


sion like it since de Gaulle’s years later. 
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The Labour members claim they 
have not received their fair share 
from their fellow Socialists. 
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Mr Aif Lomas, deputy leader of 

the Labour group, claimed that 
there had been a change of rules “to 
suit the non-British majority." 

The Labour members have only 
won one vice-presidency of the parl- 
iament, Mr Win Griffiths, and one 
committee chairmanship, Mr Barry 
Seal in the economic and monetary 
affairs job. 

British Conservative MEPs are 
also upset (hat the agreement they 
made with the Christian Democrat 
group has not paid off. 

The Conservatives' candidate for 
parliamentary president, Lady 
dies, was supposed to be elected 
senior vicepresident after she 
agreed to withdraw and back M Pi- 
erre Pflimlin. a Christian Demo- 
crat 

The Christian Democrats, how- 
ever, ensured that two of their own 
candidates topped the poll, leaving 
Lady Elies only third in seniority. 

The Conservatives are also furi- 
ous that the Christian Democrats 
have introduced an amendment 
seeking to stop Britain's budget re- 
bate for 1983 being paid despite for- 
mer expressions of firm solidarity 
on political issues. 
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Glemp visit east GERMANY plays down humanitarian concessions 

draws . Bonn wary of East bloc’s reaction on credit 

Press fire 8Y RUPERT CORNWELL IN BONN 


Gonzalez 
starts social 


By Christopher Bobinski 
in Warsaw 


POLAND'S Roman Catholic 
leader. Cardinal Josef Glemp. 
left Warsaw yesterday to attend 
religious ceremonies in West 
attacks in the Polish Press dir- 
Germany amid a flurry of 
ected against Catholic bishops 
in that country. 

Poland is critical of the fact 
■that the church in West Ger- 
many appoints separate “apos- 
tolic administrators” to minis-, 
ter to the spiritual needs of 
those Germans who fled terri- 
tories which were transferred 
to Poland after the last war. 
In Warsaw's view this consti- 
tutes a refusal to recognise , 
Poland's western border as per- , 
manent. 

The issue is an embarrass- 
ment for the Polish church I 
which is privately unhappy with 
the eWst German situation. 

The cardinal's six-day visit 
comes against a background of 
cool official relations between 
Bonn and Warsaw. 

General Wojriech Jaruzelski, 
Poland's military leader, 
warned last weekend against 
the danger of a revival of ** pan- 
German expansionism, fanned 
under the pretext of unifica- 
tion." 

Renter adds: Poland's draft 
economic plan for 1985 
envisages a trade surplus with 
Western countries <rf almost 
Sl.Tbn, and the money will be 
allocated for paying foreign 
debts, official newspapers said 
yesterday. 

Quoting directives from the 
State Planning Commission, 
they said exports to the West 
were planned to rise by 6.3 per 
cent over this year's expected 
levels and imports by 10 per 
cent. 

The surplus would be about 
the same as this year's. Accord- 
ing to the main statistical office, 
Poland's trade surplus with the 
Westto the first half of the year ' 
was Zi 85.6bn (£594ml. I 



WITH AN anxious ear pricked 
for reaction from Eastern 
Europe, West Germany has pro- 
claimed the new agreements 
between Bonn and East Berlin 
as an important contribution 
towards reducing international 
tensions. 


about the loan itself. However, 
it made no mention of the 
various measures to ease human 
contacts between the two parts 
of divided Germany, which 
Bonn stated publicly on Wed- 
nesday would come into force 
on August L. 


Genschen pace-setting 


According to Herr Hans Die- 
trich Genscher. the Foreign 
Mini s ter. West Germany's 
DM 950m (£250m) credit and. 
the humanitarian' concessions 
from East Germany constituted 
a “pace-setting example." At 
an awkward moment for East- 
West relations in general it was 
one that should not be under- 
estimated. he said yesterday. 

The East German Press yes- 
terday carried a brief report 


Such regeenoe is standard 
procedure, and also keeps up 
the pretence that the credit and 
the reciprocal concessions by 
East Germany are independent 
of one another. 

But the current propaganda 
broadsides being fired by its- 
allies Poland and the Soviet 
Union, alleging a return to 
dreams of a "Greater German 
Reich,” and a new "militarism" 
on the part of West Germany, 
are added motives for discretion 


by East Berlin. 

Even so, and despite some 
disappointment that the East 
German measures do not go 
further, Bonn officials have 
talked of further progress when 
President Erich Honecker pays 
his keenly awaited “working" 
visit to West Germany between 
September 26 and 29. 


pact talks 


New agreements, perhaps In 
the cultural and environmental 
fields, are the most widely 
touted possibilities. 


At the same time, spokesmen 
here have done little to remove 
speculation that further West 
German credits for the East 
could be on the way, next year 
and in 1986, if the thaw con- 
tinues. 


Terms of loan deal disappoint West Berlin 


BY LESLIE COUTT IN BERLIN 


WEST BERLIN reacted yester- 
day with disappointment to the 
humanitarian concessions East 
Germany has agreed to make in 
return for the DM 950m bank 
loan guaranteed by the West 
German government 
Although the city is ruled by 
the same Christian Democrat-led 
coalition as in Bono, CDU 
politicians here criticised the 
" superficiality " of the con- 
cessions. Herr Philipp 
Jenninger, Bonn's Minister of 
State in the Chancellor’s office, 
had called the East German 
measures " very positive ” when 


he announced them on Wednes- 
day in Bonn. 

The mated West Berlin 
reaction was largely in response 
to East Germany's promise to 
reduce its currency exchange 
requirement for Westerners 
entering the country. From the 
start of next month pensioners 
and invalids will only have to 
exchange DM 15 for East 
German Marks, against DM 25 
at present 

The figure was tripled for all 
visitors from the West in 
August 1980 in order to cut 
back drastically on the number 


of West Germans and West 
Berliners visiting East German 
relatives and friends. It was 
successful in cutting visits by 
half. 

The then Social Democrat 
Government in Bonn and the 
CDU accused East Germany of 
striking at the heart of relations 
between the two states. They 
vowed to roll back the exchange 
increase in future negotiations. 


West Berlin’s CDU politicians 
have been joined in their 
criticism by the opposition 
Social Democrats in the city in 


regretting that the reduction in 
the exchange fee did not apply 
to people below pension age. 

Politicians of both parties 
noted that no progress had been 
made in convincing East 
Germany to lower the age under 
which its citizens are permitted 
to visit West Germany. Apart 
from some exceptions, only East 
Germans above retirement age 
are able to visit the West This 
shackle on traveL however, is 
seen as one of the main reasons 
so many East Germans apply to 
leave the country and often risk 
their lives to escape from it. 


Recovery in construction begins to slow 


BY JOHN DAVIES IN FRANKFURT 


Sales of Dutch 


natural gas 


rise by 5 % 


By Walter Ellis in Amsterdam 

SALES OF Dutch natural gas 
rose by 5 per cent during the 
first half of this year, to just 
over 44bn cubic metres, income 
from gas is crucial to the Dutch 
economy 

The improvement is due to 
several factors. The weather 
in the Netherlands this year 
has been unusually cold. Even 
in June, heating remained 
switched on in many homes. 

Sales to Dutch industry rose 
in line with increased produc- 
tivity, notably in the chemicals ! 
sector. Power stations con- 
tinued to switch from oil to gas- 
firing, and this too, added to 1 
demand. 

Gas exports improvement was | 
less marked, however. Sales I 
were just 2 per cent up in the 
first half. 

Dutch visible trade, showed 
an unadjusted provisional sur- 
plus of F12J!bn (1514ml in 
May. compared with FI i.2bn 
in the some month last year. 

For the first five months, the 
surplus is FI 8.3bn, against a 
January-May total for 1983 of 
FI 7.2bn, Expons reached 
FI 90bn during the five months 
— up from FI 76bn— while im- 
ports were up from FI 69bn to 
FI 82bn. 


BUILDING ACTIVITY in West 
Germany is already showing 
signs of losing momentum after 
its recovery from recession, and 
builders are increasingly con- 
cerned about prospects lor 
next year. 

The inflow of new orders for 
building work has been taper- 
ing off and the volume of orders 
on hand has declined, on aver- 
age, to below the level a ;ear 
ago. 

Because of the time lag in 
carrying out work, many large 
building concerns expect im- 
proved results from domestic 
building activity this year, but 
prospects further ahead are less 
certain. 

The plunge in the volume of 
activity came to a halt last year, 
aided by measures taken by the 


Government to stimulate con- 
struction. The value of build- 
ing work was 0.7 per cent ahead 
of 1982 in real tenw, but it 
was still 8.4 per cent below the 
1980 level. 


Although orders are showing 
signs of weakening, the amount 
of work already under way is 
expected to result in real 
growth of 4-5 per cent In build- 
ing volume this year. 

However, with building 
activity becoming more sluggish, 
1985 is expected to produce a 
real rate of growth of perhaps 
2 per cent for the industry, with 
the second half of the year 
possibly seeing an absolute de- 
cline in work. 


Wes t G erman manufacturing 
industry is suffering from a 
drop in orders in hand 
despite lower output levels 
largely due to the recent 
seven - week metalworkers* 
Strike, according to the EFO 
economic research institute. 
Renter reports from Munich. 


seasonally adjusted basis, at 53 
per cent compared with 55 per 
cent last year. 


Increasing competition for 
orders has led to intense com- 
petition which has put a Sharp 
brake on the rise in building 
prices. 


By Tom Bums in Madrid 
SR FELIPE GONZALEZ. 
Spain’s Prime Minister, opened 
a round of tripartite negotia- 
tions with employers and unions 
yesterday, seeking to cement a 
comprehensive two-year social 
pact. 

This is the first tiznc that Sr 
Gonzalez has attempted such an 
agreement and it comes in the 
wake of government optimism 
over moderate gro w t h for the 
period 1985-87. - 

Government officials said the 
meeting aimed to establish a 
timetable for negotiations. The 
goal would be agreement on a 
social pact in September. 

Spokesmen for the employers 
said that priorities were centred 
on reduced government spend- 
ing and greater stimulus for 
private investment. Unions were 
seeking price controls, in- 
creased unemployment benefit 
and pensions and more effec- 
tive steps to create jobs. 

Sr Gonzalez had held separate 
meetings last week with the 
president of the employers 1 con- 
federation and with the leader 
of the Union General de 
Trabajadores. UTT. the Socialist 
affiliated union. Also present at 
the talks yesterday was Snr 
Marcelino Camacho, who heads 
the Communist dominated trade 
union Comisions Obreraa. 

Comistons Obreraa, which has 
been the chief critic of the 
government’s austerity measures 
in the past year, was under- 
stood to he seeking- in addition 
greater public investment and a 
38-hour-week. 

The hoped for social pact 
echoes the so called Mondoa 
agreements in 1975 daring the 
premiership of Snr Adolfo 
Suarez. These, which have to- 
cJ*™ 5 ! a Point of reference in 
Spanish political Ufe, estab* 
JJrJSS. a vital framework for 
planning economic policy at the 
time. Unions accepted wage re- 
straints in return for soda] 
seeunty improvements and 
employers accepted tar in. 
creases in return for the 
!£^“ atKni of financial 


The Ifo economic research 
institute says that order books 
have shrunk to a “very low 1 ’ 


level. On a seasonally adjusted 
basis, companies had orders on 
hand in June lasting only two 
months, compared with 2.4 
months a year ago. In its 
survey of companies; nearly 70 
per cent felt order books were 
too small for comfort. 

Utilisation of equipment was 
also lower last month than a 
year ago. Ifo puts it, on a 


Builders have attributed the 
worsening of prospects to a com- 
bination of factors, including 
doubts about the general 
economic trends, continued high 
unemployment and the tight 
rein on government spending, 
which has drastically curbed 
public sector projects. 


In the long run, the outlook 
is dampened by the likely de- 
cline in the population and in- 
di cations that real income may 
continue to grow only 
moderately. v 


Protests force delay in power station plan 


BY OUR BONN CORRESPONDENT 


FIERCE environmentalist pro- 
test from both the opposition 
and its own ranks has forced 
the West German Government 
into an embarrassing rethink of 
its plan to bring a new power 
station into service at the start 
of next month. 

The power station concerned 
is the coal-burning plant at 
Busch ha us In Lower Saxony, 
dose to the East German 
border. Although it will not be 
fitted with sulphur-reducing 
filter equipment until 1987 or 
1988, the Government had been 
determined to bring it on 
stream at once, to protect up to 
1,000 jobs in the mining 
industry. 


In doing so, however, it both 
ignored a recommendation by 
Parliament that the start-up be 
delayed on environmental 
grounds, and appeared to con- 
tradict its own proclaimed drive 
to reduce the pollution which 
is causing wide damage to the 
country's forests and waters. 

The formal Buschhaus go- 
ahead was originally due to 
have been given at the cabinet 
meeting on Wednesday. A 
decision, however, bas now been 
put back a week to allow Herr 
Friedrich Zimmermann, the 
Interior Minister, to put the 
Government's case today to an 
emergency session of Parlia- 
ment’s home affairs committee. 


Under revised plans, a nearby 
power station will be shut down 
and less sulphurous brown coal 
be burnt at Buschhaus, to keep 
total emissions in the area 
under control. But even this 
concession may not be enough 
for the Government to win the 
day. 

Both the opposite parties, 
the Social Democrats and the 
radical Greens, bitterly contest 
an early start-up for Buschhaus. 
They argue also that the centre- 
right coalition has breached the 
constitution by not heeding the 
wish of Parliament More 
seriously, the Free Democrats, 
junior partners in the coalition. 
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Howe seeks to 
calm Hong Kong 
fears over future 



BY DAVID DOOWELL IN HONG KONG 


SLK GEOFFREY HOWE, Bit" 
tain's Foreign Secretary, was 
at pains yesterday to calm the 
fears of Hong Kong people over 
their future as he stopped off 
in the colony before a four-day 
visit to Peking. 

He said at an airport press 
conference that the issue of 
Hong Kong's future remained 
one of Britain's highest priori- 
ties, and that Britain was doing 
its utmost to reach an agree- 
ment with China “which best 
serves the interests of the Hong 
Kong people.” _ 

. Hong Kong will return to 
Chinese sovereignty in 1997, 
when Britain's lease on 92 per 
cent of the territory expires. 
Secret Sino-Brilish negotiations 
on the future of the colony be- 
gan almost two years ago. The 
19th round of talks in Peking 
ended yesterday. 

- Sir Geoffrey said that negotia- 
tions were “still on course,'* 
although a number of issues re- 
mained to be resolved. He re- 
affirmed that both China and 
Britain were agreed that Britain 
would be responsible for the 
government of Hong Kong up 
to 1997. 

He also emphasised that 
Britain's objective in the Slno- 


British talks was a binding and 
detailed agreement which would 
“ preserve a high degree of 
continuity and autonomy in 
Hong Kong after 1997." 

These comments were aimed 
at quelling recently expressed 
fears that Britain’s negotiations 
with China had run into diffi- 
culties, and that China might 
go ahead with its own plans 
for Hong Kong if Britain failed 
to reach agreement by 
September. 

Sir Geoffrey will meet today 
with unofficial members of 
Hong Kong's Executive and 
Legislative Councils before 
leaving for Peking with Sir 
Edward Youde, Hong Kong’s 
Governor. The “ un officials ” 
are expected to press the 
Foreign Secretary hard for the 
veil of secrecy io be lifted from 
the Peking talks. 

• The president of the 
American Chamber of Com- 
merce in Hong Kong said 
yesterday that UJS. businessmen 
were " essentially optimistic " 
about the future of Hong Kong. 
He said. Britain and China 
“have an equal self-interest in 
keeping Hong Kong as it is.** 
Hong Kong exports up 49 per 
cent,. Page 5 









Peking curbs unproductive 
construction investment 


BY MARK BAKER IN PEKING 

CHINA appears to have con- 
trolled a rash of private and 
non-productive capital construc- 
tion investment which was 
undermining the national eco- 
nomic planning strategy. 

Statistics for the first half 
of this year show a significant 
drop in the level of construction 
spending outside the state 
budget after several years of 
substantial growth. 

Private construction of 
dwellings and uncontrolled 
capital construction by local 
authorities and collective rater- 
prises has put severe strains on 
raw materials supplies and held 
up many key projects under the 
state plan. 

The latest figures, released 
today by the State Statistical 
Bureau, show that “ self-raised ” 
and other non-government in- 
vestment declined by ,C2_- per 
cent in the six months to June, 
compared with the same period 
last year. i. 

. The bureau said- that invest- 
ment on .capital construction by 
state enterprises grew by 9-3 
per cent to 21.73ba yuan 
(US$9.5bn). 

Investment directed from the 
state budget grew by 21.7 per 


cent and foreign investment 
grew by 13.8 per cent, but no 
actual figures were given. 

“In recent years we could 
not guarantee investment on 
key state projects because there 
was too much investment 
through self-raised funds, but 
this has been changed due to 
great efforts by the central 
government and the localities,” 
■aid Xu Gang, the deputy 
director of the bureau. 

One of the main measures in 
bringing investment under con- 
trol was a tax introduced late 
last year on unauthorised con- 
struction. 

China’s industrial output was 
worth 331.3bn yuan in the first 
half of this year, an 11.6 per 
cent increase on the same 
period last year. 

There was even growth in 
both heavy and light industry 
of, .about, XL5 per .cent,, _*dth 
light industrial output totalling 
163.1bn and heavy industrial 
Output'- total hUg’ 168-2bn- yuan. 
Energy output increased &5 per 
cent 

The bureau reported a record 
summer grain harvest of 
85m tonnes, over 4m tonnes 
more than last year. 


firan-UJS. claims 
tribunal makes 
slow progress 

By Walter Ellis in Amsterdam 
THE HtAN-U.5. claims 
tribunal in the Hague, which 
ius now completed three sears 
of work, has managed to settle 
only 166 out of a total of 3^00 
claims for compensation 
between companies in two 
countries. 

According to Mr Christopher 
Pinto, secretary-general of 
the tribunal, a mere SZOOm 
has been paid out so far. Out- 
standing- claims ran into 
billions of dollars. Nearly 906 
of those yet to be resolved are 
ror sums of more than. 
1250,000. 

The tribunal was estab- 
lished after hectic diplomatic 
mangling In the wake of the 
American Embassy se*ge in 
rehraa in 1979. when more 
than 50 U.S. diplomats and 
> tliers were held hostage for 
nore than a year. 

Mr Pinto, a Sri Lankan 
tlptomat, said that of the 166 
datnut met SO far, 65 were tor 
«ss than $250,000 and 101 for 
nore than this amount. 

He Hid that continuing bad 
elations between the U.S. and 
[ran placed pressure on the 
ribunal on a daily basis. 


Likud confident 
of extra seat 
in Knesset 

By David Lennon in Tel Aviv 
THE RULING Likud Party, was 
confident that one crucial extra 
seat in the Knesset will be added 
to the right-wing bloc after the 
unofficial results of the soldiers’ 
votes, the last to be counted, 
became known last night 
Tension mounted among the 
parties yesterday as the tallying 
of the votes cast in army camps 
went on in the Knesset all day. 

All the parties were anxious 
to know the final number of 
parliamentary, seats which each 
won in this week's general 
election. 

Because the election finished 
with the two main parliamen- 
tary groups holding an almost 
equal number of seats, even 
a one seat gain by the Left or 
the Bight could mean the dif- 
ference between being able to 
form a coalition, or having to 
sit on tbe opposition benches. 

Party leaders said that either 
the Likud or its right-wing 
allies the Tehiya Party, had 
picked up one extra seat. They 
were hoping that this would be 
at the expense of the opposition 
Labour party, or its ally the 
Citizens* Rights Movement. 


Nigerian judge criticises 
‘harsh’ press decree 


BY ANDREW GOWERS K4 LAGOS 


A SENIOR Nigerian judge yes- 
terday criticised a government 
decree curbing the press as 
M harsh ** and said it could lead 
to “ absurdity and injustice." 

Chief Justice Joseph Adefara- 
sin was speaking in the Lagos 
High Court on a case brought 
by Nigeria's Guardian news- 
paper two of whose senior jour- 
nalists have been jailed under 
the so-called Decree 4 for pub- 
lishing a falsehood. 

The decree -makes it an 
offence to publish any state- 
ment which is “false in any 
material particular " or which 
brings the military authorities 
or their officials “ to ridicule or 
disrepute.'* 

The Guardian' went to court 
to seek a clarification of the 
wording of the law. It wants to 
know whether it. is -ah offence 
to publish a true statement 
which is embarrassing to the 
authorities. 

The judge declined to rule on 
this issue yesterdav. declaring 
the matter beyond his jurisdic- 
tion. But be added that if this 


view were overturned in a 
higher court, then his ruling 
would be that it was indeed an 
offence to publish true bul em- 
barrassing statements. Hiis 
fact, he said, could lead to ab- 
surdity and injustice. “The 
provision may seem harsh but it 
is none the less the law of the 
land. No one can question it.” 

The Guardian plans to tvpeal 
against the judgment. 

• Talks between the South 
African Government and Swapo 
(South-West African People's 
Organisation) guerrillas broke 
down overnight without any 
progress being made towards 
independence in Namibia, 
Reuter reports from Praia, Cape 
Verde. 

Ai Though the two sides, led 
by Mr Sam Nujoma, the Swapo 
leader, and Mr Willie Van 
Niekirk, South Africa's 
administrator-general in 

Namibia, agreed on some points, 
they failed to conclude a 
cessation of hostilities and no 
further meetings were 
scheduled, tbe officials said. 


OVERSEAS NEWS 


Colin Chapman in Sydney reports that the Hawke Government plans a highly interventionist policy 


Business in Australia to be tightly controlled 


FOR BUSINESS, there was a 
painful sting in the tail of the 
recent Australian Labor Party's 
policy-making conference. 

While black-clad women on 
stilts stalked through the foyer 
of Canberra's Lakeside Hotel 
leading a chorus of ami-nuclear 
songs. while demonstrators 
waved candles and burnt their 
Labor Party cards, and while 
hardened leftists jeered at 

Foreign Minister Bill Hayden 
“once a cop always a cop,” the 
Prime Minister, Mr Bob Hawke, 
delivered an unusually prescient 
speech. 

" The task of social reform 
has been made an integral part 
of the task of economic 
recovery," Mr Hawke said. “ By 
integrating the processes of 
recovery, reform, and recon- 
struction. by making a simul- 
taneous attack on all fronts, we 
are entrenching our reform as 
an integral part of the system.” 
And he added: “ I don't think 
that it is yet fully realised how 
unique and radical a transforma- 
tion this new concept repre- 
sents.” 

No one paid much attention 
at the time. After all. Mr 
Hawke had spoken for almost 
an hour, and both news media 
and delegates were getting 
restless, distracted by the 
hullabaloo outside. 

But as the conference, which 
is binding on government policy, 
entered its last hours — after 
many had assumed ail the major 
decisions had been taken — the 



I don’t think 
that it is 
yet fully 
realised how 
unique and 
radical a 
transformation 
this new concept 
represents 9 

BOS HAWKE 


delegates voted overwhelmingly 
in favour of a new industrial 
and business policy which is 
highly interventionist, and. in 
some places, positively Bennite. 

Planning agreements, indus- 
trial democracy, and tougher 
controls on transnational cor- 
porations, particularly those 
using franchising to restrict 
trade, all joined centralised 
wage bargaining, the prices and 
income accord, and the Econo- 
mic Planning Advisory Council, 
as instruments for change. 

None of this, it must be sadd, 
was forced on the conference 


by tbe Left, which failed to win 
on any single important issue, 
but became party policy at the 
behest of the Hawke Cabinet. 

The Federal Government is 
now also mandated to provide 
incentives for industrial 
research, to develop mechanisms 
which encourage a higher level 
of technology transfer, includ- 
ing greater use of offset 
arrangements for government 
procurement, and to promote 
the further processing of 
minerals and agricultural 
products within Australia. 

Future Government purchases 


abroad will require offset work 
“of a type that will result in 
the improvement of Australian 
industrial technology.” This 
means that some present offset 
deals — such as McDonnell 
Douglas' promotion or Austra- 
lia as a tourist destination for 
A men cans as an offset for the 
FA-18 strategic fighter deal — 
will be proscribed. 

One key element of industrial 
strategy is listed as a compre- 
hensive plan for the develop- 
ment ami restructuring of 
Australian industry, with 
special attention to tbe develop- 
ment of *' state of art ” science, 
technology and engineering 
sectors to increase the rate of 
product and process develop- 
ment throughout the rest of 
the economy. 

“ Such special plans are to be 
based on measures to stimulate 
a genuine commitment to indus- 
try modernisation and revitali- 
sation by the active encourage- 
ment of industry development 
agreements involving govern- 
ments, business and unions,” 
says the new Labor Party 
policy. 

In a section on planning 
mechanisms, the new policy 
says that the proposed industry 
development agreements will 
include such matters as invest- 
ment pricing policies, govern- 
ment assistance, purchasing 
policies and practices by gov- 
ernments and corporations, 
labour requirements, training 


CANBERRA — Australian 
Cabinet Minister Mr Mirk 
Young relinquished bis post 
today pending the outcome of 
an inquiry into a scandal 
over a false customs declara- 
tion that has become known 
as “ the Paddington Bear 
affair." 

Mr Young. 47. had been 
given back his job as special 
minister of state tn January, 
months after quitting for 
leaking news that Australia 
would expel a Soviet diplo- 
mat for spying. 

But he became involved in 
further controversy this week 

after declaring that to the 
best of his knowledge bag- 
cage sent bv his wife from 
Europe did not contain 
dutiable Items. Customs offi- 
cials found that the baggage 
did eonfain items requiring 
Import duty, including a large 
toy “Paddington Bear,” 
Renter 


and retraining programmes, 
ageed industrial relations pro- 
cedures and guidelines on dis- 
putes and demarcation, main- 
tenance of a stable and pre- 
dictable incomes regime, and 
rapid introduction of new 
technology with minimum dis- 
ruption. 

The section on foreign own- 
ership stipulates promotion of 
Australian equity, both govern- 
ment and private, in industrial 


enterprises, and the regulation 
of transnational corporations 
engaged in trade and produc- 
tion in Australia. Greater Aus- 
tralian participation in the own- 
ership of industry and com- 
merce is to be encouraged, 
through government instru- 
ments such as the Australian 
Industries Development Asso- 
ciation and private insurance 
and superannuation funds. 

AH this was passed by a con- 
ference which rejected the 
Left’s move to stop uranium 
mining, and which upheld U.S. 
military bases, the admission of 
foreign banks, further financial 
deregulation, and accepted the 
need for an end to demarca- 
tion disputes at the workface 
and other archaic industrial 
practices. 

Those were the issues that 
grabbed the headlines and con- 
firmed Prime Minister Hawke's 
reputation as a pragmatist who 
sees his constituency as the 75 
per cent of the voting popula- 
tion that support him tn opinion 
polls. But the industrial policies 
to which the Government is now 
committed also reveal his pre- 
dilection for Scandmavian-style 
socialism. And. after the 36th 
biennial conference, that is 
where the Australian Labor 
Party stands. 

It has firmly shaken off the 
old-style socialism of the British 
Labour Party and set Itself a 
course which few Australians 
doubt will keep it in office for 
at least the rest of this decade. 
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Industries Can 

Honestly Say 
They Dont Cost 
Y ou This Much? 



. For one, the British Airports Authority 

WeVe been profitable every year since we were 
founded in 1966. 

We’re building a new terminal at Heathrow, but 
the taxpayer isn’t coughing up. We are. 

In met, we’re pretty hefty taxpayers ourselves. 

Last year; for instance, our rates bill alone 
came to £19 million. 

Well, we do own some very valuable property 


Heathrow is the world’s busiest international 
airport, offering more direct flights to more cities 
than any other airport on earth. 

But its departures pale beside its arrivals. 
Tourists arrivingatourairportsinl983 boosted 
Britain’s balance of payments by £2,200 million. 
Never mind nationalised 

industries, howmany in the private 
sector have done as well? 


A - British - . 

Airports 



IhE World’s Most Successful International Airport System 

HEATHR0W-GATW1CK-STANSTFD-GLA5G0W-£D1NBURGH-PRESTV\'1CK-ABERDEEN 
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AMERICAN NEWS 


Canada’s main parties take similar line 



U.S. move on 
immigration 
‘hanging 
by a thread 9 

By Nancy Dunne in Washington 

CONTROVERSIAL U.S. immi- 
gration reform legislation, ap- 
proved by both bouses of Con- 
gress with bipartisan backing, 
is now “hanging by a thread' 
and may never ever reach the 
President's desk, according to 
Senator Alan Simpson, its chief 
sponsor. 

The measure, which would 
grant amnesty to millions of 

illegal immigrants now living 

in the U.S., is considered a poli- 
tical hot potato, and its narrow 
passage through the House of 
Representatives last month in 
the face of strong Hispanic op- 
position was considered little 
short of a political miracle. 

Hispanic opposition to the 
legislation centres on two provi- 
sions: lines against employers 
wbo hire illegal immigrants and 
a vastly expanded guest worker 
programme for Latin American 
field hands. 

Hispanic leaders say the 
employer sanctions will result 
in discrimination against any 
“ foreign - looking ” Americans, 
and they say that there will 
be mistreatment by employers 
of guest workers. 

Differences between the House 
and Senate Bills were to be 
worked out in a conference 
committee. However, lobbying 
by Hispanics during the Demo- 
cratic convention has cost the 
Bill vital support in the House. 

Both Mr Walter Mondale, the 
democratic presidential nom- 
inee, and Ms Geraldine Ferrara, 
the vice presidential nominee, 
oppose the bill. 

President Reagan, who had 
forcibly backed immigration 
reform, had promised to sign 
any bill which emerged from 
conference. However, campaign- 
ing on Wednesday in Texas, 
where the Hispanic vote in 
6trong, he said he would veto 
the legislation if the house bill 
was passed. 

US. car union seeks 
guaranteed pay rise 

THE UNITED Auto Workers 
Union has told General Motors 
it wants a return to guaranteed 
annual pay rises for 350,000 
workers paid on hourly rates, 
Beater reports from Detroit, 

The union said it wanted 
limits on the number of foreign- 
made cars the company can sell. 

GM negotiator Mr Alfred 
Warren said after a bargaining 
session on Wednesday that the 
union's demands would be an 
expensive package 


BY BERNARD SIMON IN TORONTO 


A SERIES of live television 
debates between leaders of 
Canada's main political parties 
has emphasised similarities 
between the platforms of the 
ruling Liberal Party and its 
main opposition in the forth- 
coming general election, the 
Progressive Conservative Party. 

In the second debate on 
Wednesday, Prime Minister 
John Turner and Opposition 
leader, Brian Mulroney 
exchanged heated accusations 
on Mr Turner's record as 
finance minister in the early 
1970s and a round of patronage 
appointments made by Mr 
Turner to fulfil commitments 
to Mr Pierre Trudeau, outgoing 
prime Minister. 

The two leaders offered no 
clear-cut distinctions in their 
stand on issues as job creation, 
reduction of the federal deficit 
and relations with the U.S- The 
debates touched only briefly 
on Canada's foreign policy. 

The debates, one each in 
English and French, confirmed 
that economic Issues, especially 
the country's unemployment 
rate of more than 11 per cent, 
are likely to dominate the elec- 
tion campaign. 

Polling day is September 4. 
and opinion polls point to a 
close finish between the 
Liberals and Conservatives. 
Although the Socialist-oriented 
New Democratic Party (NDP) 
Is expected to lose ground in 
the election, it may hold the 
balance of power in the new 
parliament. 

Mr Mulroney appears to have 
gained most from the television 



Premier John Turner (left) and NDP leader E d Broadbent are kept at a distance from PCP 

leader Bria n Mulroney 


debates, which were held early 
in the campaign at the Liberals' 
insistence. His Quebec upbring- 
ing and fluent French gave him 
a dear advantage in the French 
debate. In the English segment 
he was able to link Mr Turner 
to the unpopular policies of the 
Trudeau Government. 

Mr Turner, who has returned 
to active politics after an eight- 
vear break, is trying to distance 
himself from the Trudeau era. 
He said in the television debate 
that changes were urgently 
needed. 


He has found it difficult to 
reconcile promises of change 
with efforts to defend the 
Liberals' record. Except for a 
brief interlude in 1979, the 
Liberals have been in power for 
the past 20 years. 

Both leaders promised to cut 
government spending after the 
election in an effort to bring 
down the deficit. Neither spelt 
out how this will be done, main- 
taining that social welfare pro- 
grammes will not be curtailed. 

Both emphasised the role of 
small businesses in the 


economy. 

The New Democratic Party 
leader Mr Ed Broadbent said 
at the end of the debate that 
policies spelt out by Mr Mul- 
roney and Mr Turner were vir- 
tually identical. 

Meanwhile. Mr Sinclair 
Stevens, Conservative spokes- 
man for external affairs, said a 
Conservative government will 
maintain strict controls on 
foreign investment in Canada 
in at least four sectors: finan- 
cial institutions, the media, 
energy and telecommunications. 


Three parties 
veto poll in 
Nicaragua 

By Tim Co one In Managua 

AN OPPOSITION alliance of 
three political parties fta^e 
eliminated themselves from the 
electoral race for 
Nicaraguan presidency ana 
national assembly, by failtng to 
register by the midnight Wed- 
nesday deadline. 

Dr Arturo Cruz, outspoken 
presidential candidate for the 
Co-ord load ora Democratica, a 
grouping of the Social Demo- 
crats, Social Christian and 
Liberal Constitutionalist parties, 
said the deadline was political 
blackmail. The parties have had 
three months to register. 

Dr Cruz arrived in Nicaragua 
on Tuesday from the U.S. where 
he has spent several years in 
self-imposed exile. 

Dr Cruz said the minimum 
position for the participation of 
his alliance in the election would 
be the opening of a dialogue 
with the U.S. backed guerrillas 
of the FDN, and ARDE. 

Sr Daniel Ortega, head of the 
ruling junta, said on Wednesday 
—shortly after Dr Cruz's 
declarations — that dialogue with 
counter revolutionaries was 
totally unacceptable. 

Seven parties have registered 
for the electoral race ranging 
from the far Left Popular 
Action Movement to the Conser- 
vative Democrats. 

There remains a possibility 
that the Co-ordinadora Alliance 
could take part in the elections 
by an alliance with a party that 
does register. 


Alfonsin referendum 
on Beagle dispute 


BY MARTIN AND«S£N IN BUENOS AIRES _ 

Latin Americans He bit out 
at the " Phantom «f 
between our peoples «** the 


PRESIDENT Rani Alfonsin of 
Argentina has called a nation- 
wide referendum in * "JJ®. 
resolve the century-old border 
dispute with Chile over too 
Beagle channel at the tip of 
South America. 

In a surprise ten-nunuie 
address on nationwide tele- 
vision and radio on ednesday 
night. President Alfonsm said 
the referendum would take 
place within thirty days of the 
announcement of the tunai 
agreement between the two 
countries, which he broadly 
hinted would occur within the 
next few weeks." 

The referendum appeared to 
be a device by which the 
President’s seven - month - old 
democratic Government could 
put some distance between 
itself and what many here say 
will be the political fall-out 
from the highly- controversial 
pact In his address President 


arms race which »« its {njmwj 
ate conseviMice. Thh*, ho *»W. 
shifted needed rc*™*^** *ad 
energy away from preMinj 
domestic problems, Ho 
reminded viewer* that 1 m* 

Government JTWS 

ible for the conflict but rather 
inherited the " W 
the dispute haa produced in 
the past. 

In late 197S Arfh ntttw .Mid 
Chile nearly went to war ow 
the disputed border region With 
Argentina. It sent body has* to 
its southern Territory and at 
least one army general had 
specially made crystal glasses 
cmblazened with the lengrad 
“ Santiago 1978." Soon after 
Pope John Paul II intervened 
to mediate between the two 
Roman Catholic countrirs. 

Reaction yesterday to Alton* 

w ka 


oact In his address rresroeni ™ 

Alfonsin appeared to be laying sin’s speech Mini^ 

_ r Fa. whit tAfiJi mixed. Former Foreign Minis- 


the foundations for what will 
likely be his Government s 
selling strategy for the accord. 
Diplomatic observers here say 
the accord was presented to 
both sides by an Increasingly 
frustrated Vatican on a take-it- 
or-leave-it basis. The Vatican 
has been mediating in the dis- 
pute since 1979. 

President Alfonsin stressed 
the need for peace on ihe con- 
tinent “to eliminate poverty, 
ignorance and desperation 
affecting tens of millions of 


mixed. Former Foreign Minis- 
ter Nkanor Costa Mender, who 
served under President Leo- 
poldo Galtien during the FaJe- 
lands war. said he disapproved 
of the referendum because “ it 
is a method not established in 
the constitution. 1 * 

Left-wing Peronisi leader Sr 
Vicente Saadi, said he disagreed 
with reaching an agreement 
with Chile while the country 
is ruled by the military dictator 
Augusta Pinochet. 


Alberta picks itself up, dusts itself off . . . and starts all over again 

. . a ■■ . « _ e — m fTkia ITnptffl P; 


ALBERTA, land of the “blue- 
eved sheiks,” is picking itself 
off the floor after having taken 
the full impact of the worst 
recession in Canada since the 
1930s. Pushed along by an im- 
provement in the fortunes of the 
oil and gas industry, the 
province is leading the Canadian 
West towards hopes of better 
times. 

Most of the 'West,, and 
especially Alberta with its oil 
and gas fields, strode it rich in 
the early 1970s when prices of 
raw materials soared world 
wide. It fell all the harder when 
world wide recession coincided 
with a weakening of demand 
for gas and oil. 

But now, as the world climbs 
out of recession, the Con- 
ference Board of Canada, an 
independent forecasting agency, 
estimates that alone among the 
10 Canadian provinces, Alberta 
and its western neighbour. 


British Colombia, will have 
higher growth rates in 1985 than 
this year. So far, however, they 
have still been lagging behind 
the Canadian national average. 

The mood has improved at a 
moment helpful to Mr John 
Turner, the new Liberal 
Canadian Prior Minister, who 
has set himself the aim of im- 
proving his party's fortunes in 
the West. In the election of 
1980, the Liberals took no seats 
at all west of Winnipeg. 

Mr Turner has daringly an- 
nounced that he will contest a 
British Columbia constituency 
at the general election called 
for September 4. More import- 
ant, the Turner Government has 
assured western Canadian oil 
men that it plans a radical 
revision of the National Energy 
Program which westerners 
blame for many of their ills. 

The NEP is highly interven- 
tionist and was originally 


Bernard Simon, recently in the land of the 
blue-eyed sheik, reports on its fortunes 


designed to increase the federal 
Government’s take from the oil 
and gas industries and to 
encourage exploration off shore 
and in the North, 

But the concessions made last 
year, the chief of which raised 
to world level the price for oil 
from wells drilled since 1974. 
stimulated exploration in 
Alberta to record intensity. The 
Alberta Department of Energy 
estimates that the industry’s 
share of oil revenues has risen 
from 45 per cent to 53 per cent. 
(The rest goes to the province 
and the federal Government) 
In addition, the sharp decline 
of the Canadian dollar has 
raised returns in Canadian 
dollars to producers of oil 


discovered since 1974 whose 
price is based on the world 
price expressed in U.S currency. 

With the prospect of further 
modifications of the NEP from 
whichever party wins the 
general election, investment 
prospects are greatly improved. 
Projects announced in the past 
two months include Husky Oil's 
plant on the Alberta-Saskatche- 
wan border to upgrade heavy oil 
from local reserves. Without 
such upgrading the oil is suit- 
able for restricted purposes 
only. Shell Canada intends to go 
ahead with a C3200m (about 
£114m) plant to extract oil from 
the oil sands in the Peace River 
area of Alberta; and Esso with 
a C$300m expansion of its oil 


sands project at Cold Lake. 

Other heavy oil projects 
involving Dome Petroleum and 
Union Oil in north-eastern 
Alberta are expected to be 
given the green light within a 
few months. 

Greater oil industry activity 
has begun to spill over into 
other sectors of the western 
economy. Retail sales are edging 
up and the Economic Develop- 
ment Authority of Edmonton, 
the capital of Alberta, reports 
substantially more interest from 
potential investors. 

About one fifth of the fixed 
investment in Canada so far 
this year is earmarked for 
Alberta. “We are seeing a 
recovery," Mr Peter Lougheed, 


Premier of Alberta since before 
the oil boom of the 1970s, said 
last week. 

Yet the scars of recession are 
evident The property market 
is still on its back. In Edmon- 
ton alone, about 2m square feet 
of office accommodation is 
vacant Trade unions are still 
caught in a tight squeeze. 
Workers at the Greyhound Bus 
Company in Calgary recently 
had to agree a three year freeze. 

The Alberta Government 
recently unveiled proposals for 
its long term industrial policy. 
It wants to stimulate new pro- 
jects by providing loans and 
loan guarantees and. if neces- 
sary, equity participation. 
Alberta has the resources to 
provide such assistance because 
It has built up a C$14bn 
Heritage Fund by annually 
setting aside a part of its 
revenue from non-renewable 
resource industries. 


The Heritage Fund was 
founded to help the province 
to build up an industrial struc- 
ture and infrastructure to 
cushion the blow once the non- 
renewable resources decline. 
The Fund's annual income has 
risen to C$1. 5bn. 

As an added help to local 
industry, the Alberti Govern- 
ment proposes to give: procure- 
ment preferences to Albertan 
contractors and suppUett and to 
provide its own export incen- 
tives. including storage and 
handling facilities in countries 
buying Albertan products. 

This intention to go its own 
way is not confined to -Alberta: 
other provinces are moving in 
the same direction. But In the 
West the process was supported 
by disappointment with the 
federal Government engendered 
by the recession now ended. Hr 
Turner’s task fa ther West is 
not going to be easy. . 
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UNITED STATES BANKRUPTCY COURT 
FOR THE NORTHERN DISTRICT OF ILLINOIS 
EASTERN DIVISION 

In re: Chapter II 

AM INTERNATIONAL. INC.. No. 82 B 04922 

a Delaware Corporation, Debtor 

IMPORTANT NOTICE TO THE HOLDERS OF THE 4^5 CONVERTIBLE 
DEBENTURES DUE 1988 OF AM INTERNATIONAL, INC. 

This Notice is io advise you of certain events relating to AM International. 
Inc. (“AMI"), formerly Addressograph-Multigraph Corporation, and that 
September 1, 1984. has been set as the last day for you to file an acceptance or 
rejection of the Amended Plan of Reoiganization (the “Plan") filed try AMI. 

By order dated July 19, 1984, the United States Bankruptcy Court for the 
Northern District of Illinois, Eastern Division (the “Court") approved the 
Disclosure Statement (“Disclosure Statement") to be distributed to all persons, 
entities and other parties in interest holding claims against AMI, in accordance 
with the provisions of Chapter 11 of the United States Bankruptcy Code, and 
fixed September 5, 1984, at the hour of 10:30 A.M., C.D.T., as the time for the 
commencement of the hearing on confirmation of the Plan. Holders of the 4)4% 
Convertible Debentures due 1988 (the “Debentures") of AMI are entitled to 
vote to accept or reject the Plan. All acceptances or rejections to the Plan must 
be filed with the Disbursing Agent, namely. State Street Bank and Trust 
Company, no later than 5:00 P.M., E.D.T.. on September 1, 1984. The Plan must 
be accepted by the required majorities of each class of creditors and stockhold- 
ers affected by the Han if there is to be any distribution pursuant to the Plan. 

Citibank, N.A.. (formerly called First National City Bank) as Indenture 
Trustee under the Indenture (the “Indenture Trustee") has filed a proof of 
claim with the Court on behalf of all holders of the Debentures. The holders of 
the Debentures are therefore not required to file individual proofs of claim in 
respect of their contract claims based on the Debentures and may rely upon the 
proof of claim filed on their behalf fay the Indenture Trustee. The Indenture 
Trustee is not. however, permitted to vote to accept or reject the Plan. There- 
fore, each holder of Debentures is urged to vote to accept or reject the Plan by 
completing a Ballot and filing h with Slate Street Bank and Trust Company, by 
mail c/o Corporate Stock Transfer Unir. 145 Newport Avenue. Five East, No. 
Quincy. Massachusetts 02171. and if by personal delivery c/o Securities 
Service. Brokers Clearance Comer, Concourse Level. 225 Franklin Street, 
Boston, Massachusetts 02110 as soon as possible but in any event, not later than 
5:00 P.M., E.D.T., on September 1. 1984. 

Copies of the Ballot and of the instructions, together with the Amended 
Plan, and the Disclosure Statement and certain other documents and notices 
required by the Court are available at the office of Citibank. N.A.. 5 Hanover 
Square, 14th Floor. New York. New York 10043. USA, Attention: Corporate 
Trust Department, at the offices of Citibank, N.A. in Amsterdam (Herengnicht 
545-549. 1017 BW. Amsterdam, The Netherlands), in Brussels (Avenue de 
Tervuren 249, B-1150. Brussels. Belgium), in London (Citibank House, 336 
Strand, P.O. Bos 78, London. England WC2R, 1HB). in Milan (Fbro Buona- 
parte N. 16. 20121. Milan. Italy), in Paris (Citicenter 19 le Parvis La Defense 7, 
Paris. France), at Citibank AG.. Frankfurt/Main tNeue Maimer St rass e 40/42 
D-6000, Frankfurt/Main. Germany) in each case. Attention: Manager, Securi- 
ties Department, and at the main office of Kredictbank S.A. Lu wmbouigeoise 
(37 Rue Not re- Dame, Luxembourg- Vi lie, Luxembourg). 

The Court has appointed State Street Bank and Trust Company to act as 
agent of the Court with respect to the filing by holders of the Debentures of the 
Ballots, and such filing with State Street Bank and Trust Company on or before 
5:00 P.M.. September 1. 1984. E.D.T., shall constitute valid and timely filing 
with the Court, * 


NACHMAN, MUNITZ & SWEKJ. LTD. 
US South LaSalle Street 
Chicago, Illinois 60603 
312/263-1480 

Attorneys for AM International, Inc. 


AM INTERNATIONAL. INC. 


Californians 
get Jumpy 
over the 
Olympics 

WITH THE Summer Games 
opening tomorrow, a malady psy; 
chiatrists call “Olympic anxiety 
has begun to afflict some California 
residents upset about hundreds of 
armed security forces, the influx of 
so many foreigners and the pros- 
pect of dogged freeways (motor- 
ways), Associated Press reports 
from Los Angeles. 

Psychiatrists say they are getting 
more calls than usual most of then 
from ordinarily well-adjusted peo- 
ple unsettled by this thought 16 hot 
summer days of intolerable traffic, 
packed restaurants and stores over- 
run by tourists. 

The Games open tomorrow when 
the torch is lighted in an extrava- 
ganza that will include a m arc h i ng 
band, a choir, 84 pianists playing 


Three Libyans, who applied for 
journalist credentials to the Los 
ogeles Olympics, have been de- 
nied entry into the 11$* AP re- 
ports. Libya has right officials 
and six athletes at tire games. 


“Rhapsody in Blue", a 100 -piece 
symphony orchestra and 2.5W pi- 
geons that will be released in Mem- 
orial Coliseum. 

More than 5,000 of the 7.800 «th- - 
fetes from 141 countries and thou- 
sands of journalists and visitors 
have flooded into Los Angeles this 
week. 

“People have a sense that they’re 
being invaded." sold psychiatrist Dr 
Duke Fisher. "It's very clear that 
one of the things that is precipitat- 
ing stress is anxiety related to -the. 
Olympics." 

Psychiatrists also are worried 
that people suffering from serious 
mental illness may see the Gaines 
as a way to make themselves f«H 
important 

One problem is the security for- 
ces. numbering in the thousands 
and including BO helicopters and 
two zeppelins operated by police of 
fieers. 

“Looking out my window I nor- 
mally see students, a wide open oa- 
sis into the community,- said Prof 
Scott Fraser of the University of 
Southern California, .site of one of 
three Olympic villages. “Now 1 sw 
strands of fences and barbed wire, 
people walking around with wiki? 
talkies (two-way radios)," 

"Intellectually you can say this 4s 
part of the security fortes that tat 
here to make sure everyone's well 4 
wing is maintained, But emotional" 
*>'■ you're confronted with forces 
meant to control and inhibit peo 
pie." - ■ 
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Algerian gas supplies to France fall 18% 


BY PAUL BETTS IN PARIS 


A SHARP decline in French 
gas imports from Algeria lest 
month has raised speculation 
in Paris that Algeria has agreed 
to slow down the rate of its 
gas deliveries to France. 

Gaz de France (GdF), the 
French state gas utility, would 
not confirm or deny yesterday 
reports that an informal agree- 
ment had been reached with 
Algeria. 

This accord is believed to 
account in part for an 18 per 
cent fall in Algerian gas sup- 


plies last month from May. 

A GdF official said technical 
difficulties had occurred last 
month, cansing a decline in the 
volume of supplies from 
Algeria. He also said no agree- 
ment as such had been signed 
between the two countries. 

However, industry officials 
claimed that the technical diffi- 
culties in deliveries did not 
wholly account for the decline 
in the volume of imports and 
they they reflected an Informal 
deal to slow down the rate of 
supplies. 


Algeria is France’s largest 
gas supplier. Imports this year 
are expected to total 9bn cubic 

metres, accounting for about 
30 per cent of France’s total 
gas supplies. 

But Algerian gas is extremely 
costly for GdF because of the 
premium paid by France for its 
supplies. A GdF official said 
yesterday the Algerian gas cur- 
rently costs between 10-15 per 
cent more than the price on the 
international market. 

GdF will have to carry this 
year on its accounts the extra 


cost of the Algerian gas which 
until now had been absorbed by 
the French Foreign Affairs 
Ministry budget 

This surcharge is expected to 
total about FFr L5bn (£l29m) 
this year which will inflate an 
already substantial 1984 GdF 
deficit forecast at about 
FFr 2.5bn. 

Although Algeria is reported 
to have agreed informally to a 
reduction in the rate of supplies, 
the pricing arrangements are 
due to be reviewed only in the 

second half of next year. 


UK second-biggest earner on invisibles 


BY DAVID HHXfER 

THE UK remained the world's 
seveatbiargest net earner of 
Invisible trade during 1982, des- 
pite a 102 per cent fall in its 
surplus, according to a report 
from the British Invisible Ex- 
ports Council published yester- 
day. 

Only the UJ5. had a larger 
trade balance in invisibles, al- 
though that ton fell significantly 
from S53.7bn (£4L3bn) to 

J4&9bn in a year when world 
trade declined in both visibles 


and invisibles. 

The UK surplus fell from 
$12.05bn in 1981 to $10.8bn and 
can mainly be attributed to the 
continuing decline of transport 
earnings, especially shipping. 

Britain's transport balance 
deteriorated by 86 per cent 
taking it to $78m, the lowest 
for many years. The UK now 
lies twelfth place in the world 
in terms of transport earnings, 
behind countries tike Singapore 
(third) and the U.S. (first). 


However, Britain was the 
only major earner of invest- 
ment income to improve its 
credit position in this area 
largely because of falling pay- 
ments to overseas participators 
in North Sea Oil projects. 

France's surplus fell drama- 
tically, the report says and left 
it overtaken by Panama as the 
seventh largest net earner of 
investment income. 

Of the world's large earners 
on tourism and travel, only 


Italy and Spain bettered their 
1982 surpluses — by 12.7 per 
cent and 6.6 per cent respec- 
tively. 

1982 was a year in which the 
share of invisibles in total 
world trade continued to rise, 
but only because world visible 
trade declined more rapidly 
than invisibles. 

World Invisible Trade; the 
British invisible Exports Coun- 
cil, 14, Austin Friars. London, 
EC2N SHE (price £6). 


Australia’s 
coal exports 
at record 

AUSTRALIA'S coal exports 

have exceeded last year’s 

record, with six weeks left 
in the 1982-84 fiscal year, 
according to figures released 
by the Joint Coal Board yes- 
terday. 

The board said that for the 
46 weeks ended May 19, Aus- 
tralia exported 57.1m metric 
tons of coal, up from 48.5m 
tons during the same period 
a year earlier and above tbe 
552m tons exported for the 
entire year ended June 20 
1983. 

Exports to Japan during 
the 46-week period totalled 
3L6m tons, up from 30.2m 
ions. South Korea took 4.9m 
tons compared to 4m tons. 

British imports of Aus- 
tralian coal eased to 2.4m tons 
from ZAn tons. Hong Kong 
took L4m tons compared to 
341,000 tons. 

Australian exports of cok- 
ing coal, nsed mainly in steel- 
making, rose to 38.9m tons 
from 33.8m tons. Exports of 
steaming coal, used for heat- 
ing and generating electricity 
rose to 18.2m tons from 14.7m 
tons. 

AP-DJ 


Nigeria weighs up its top development priorities 


BY ANDREW GOWERS IN LAGOS 


NIGERIANS have heard much 
year .about lowering their 
sights and living within their 
means. They have yet to learn 
exactly how the Government 
plans to do the same — that is, 
which projects, out of the 
plethora of lavish schemes 
dreamt up in the past decade 
or so, should be proceeded with 
and at what speed. 

This is the question — an im- 
portant and agonising set of 
decisions — which the Supreme 
Military Council (SMC) is cur- 
rently pondering. 

The soldiers are studying a. 
confidential report they received 
last month from a committee 
chaired by Mr Gamalyel Ono- 
sode, who was ex-president 
Shebu Shagari’s budget adviser. 
Another committee is studying 
Mr Shagari’s Fourth Plan with 
a view to producing a scaled- 
down version. By September, the 
Government should have pub- 
lished a White Paper detailing 
its response to both reports. 

Announcing a 40 per cent cut 
in projected capital spending 
this year three *nnnfhg ago. 


Major General Mnhammadu 
Bubari, the . head of state, said: 
“Only projects which have bene- 
ficial effect on the generality of 
our people will be pursued." 

Few details have emerged of 
the SMC's deliberations. But 
at least tbe outline of Mr 
Onosode’s advice can be pieced 
together from speeches he has 
made over the past two years. 

Mr Onosode’s task-— following 
an idea suggested by the World 
Bank— was to review projects 
costing more than N30m 
(£28.3m) and decide which were 
essential. 

One of the report's strongest 
recommendations is believed to 
be the need for long-term 
planning. In a speech to mem- 
bers of the Nigerian stock 
exchange in April, Mr Onosode 
said: “ We must accept that we 
cannot do everything at the 
same time for everybody. If we 
accept this principle then we 
must also accept the necessity 
for planning to be on a longer- 
term basis. The kind of 
planning which we have 
engaged in m the last 24 years 
of independence has evidently 


failed us.” 

Against this background, Mr 
Onosode has spelled out his 
views on some of the major 
projects planned. 

• Power is a top priority. Mr 
Onosode said the cost to tbe 
economy caused by the in- 
adequacy of the National Elec- 
tric Power Authority (NEPA) 
has been “ astronomies]." He 
suggests the reorganisation of 
NEPA into separate entities for 
generation and distribution of 
electricity and recommends 
major investments in new gas- 
fired power plants and an up- 
graded distribution network. 

This sounds like good news, 
for example, for the project to 
pipe gas from Warri to a power 
station outside Lagos, for which 
Mannesman of West Germany 
and Snamprogetti of Italy have 
major contracts. 

• Agriculture and irrigation are 
also regarded as essential in- 
vestment; farming has been the 
major disaster area since 
Nigeria's oil boom. Mr Onosode 
argues that development of 
agriculture Is Important both 


to save on imported food and 
to supply local industries such 
as brewing or food processing. 

• The planned multi billion 
dollar liquefied natural gas 
scheme, a project which the 
Shagari Government pushed, 
and which Maj Gen Buharl has 
endorsed, with Royal Dutch 
Shell as project leader, should 
proceed. Mr Onosode believes, 
but with the “ lowest possible ” 
government outlay owing to 
uncertainty about the world 
market in the 1990s. 

• On Government plans for the 
$2bn petrochemicals plant 
which has just been given the 
go ahead, with Foster Wheeler 
of the U2. as managing con- 
sultants. Mr Onosode says com- 
petition from the huge Saudi 
Arabian chemical complex now 
starting up will reduce 
Nigeria's likely foreign ex- 
change earnings but the project 
will still lead to savings. 

• Mr Onosode regards the pre- 
vious plan for steel as ill con- 
ceived in the extreme. He feels 
that Nigeria should have con- 
centrated on flat steel produc- 
tion rather than pushing its 


hugely ambitious programme 
involving integrated and special 
steels plants as welL The exist- 
ing fiat steel project he believes, 
will have a beneficial multiplier 
effect on the rest of the 
economy. 

• The new federal capital at 
Abuja hardly fits Mr Onosode's 
economic criteria and is con- 
spicuous by its absence from his 
public list of priorities. But 
Maj Gen Buhari said in his 
budget speech in May that work 
would proceed on R at a modest 
pace. 

That is where the military — 
who in a previous incarnation 
initiated Abuja, for example — 
come in. It remains to be seen 
whether the Government is fully 
prepared to make the policy 
decision which, as Mr Onosode 
says, will in the short term be 
“economically inconvenient and 
politically embarrassing.” 

The success of every one of 
these projects depends in the 
end of another key recommenda- 
tion made by Mr Onosode: The 
gradual floating down of the 
Naira to a more realistic level 
while the economy is being 
restructured. 


Washington set to 
ease ban on Soviet 
fishing off U.S. 

BY STEWART FLEMING (N WASHINGTON 


THE REAGAN Administration is 
poised to ease a ban on Soviet fish- 
ing in U.S. territorial waters. 
Administration offic ials in Wash- 
ington have confirmed. 

The ban bad been imposed in 

I960 by President Jimmy Carter in 
response to the Soviet invasion of 
Afghanistan. 

Mr Chris Koch, an advisor to Re- 
publican Senator Slade Gorton, said 
in Seattle that Soviet fishermen 
will be allowed to fish in the north 
Pacific and Bering Sea this year. 

Soviet takes are expected to be 
limited to 40,000 tons off Alaska and 
10,000 tons off the West Coast. 

The new U.S. initiative is part of 
a series of low-key moves which the 
Reagan Administration is taking in 
an effort to try to improve US- 
Soviet relations and counter 
charges from the Democratic Party 
that Mr Reagan is partly responsi- 
ble for the sorry state of the dia- 
logue with the Soviet Union. 

Earlier this month the U.S. an- 
nounced that it had reached agree- 
ment on upgrading the “hotline" 
telecommunications link with Mos- 
cow and indicated that it was ready 
to resume a ten-year accord on eco- 
nomic co-operation. 

Nancy Dunne hi Washington 
writes: The International Trade 
Commission completed its last in a 
series of import relief cases by con- 
cluding that the domestic tuna fish 


industry had not been seriously in- 
jured by imports. 

Of the five industries which 
sought relief this year, the ITC 
agreed with two. It urged the White 
House to approve either quotas or 
higher tariffs on carbon steel prod- 
ucts and copper imports, but it 
turned down petitions for relief 
from the shoe and stainless steel 
Batwear industries. 

The U.S. Tuna Foundation, com- 
posed of commercial tuna boat op- 
erators, processors and several 
trade unions, hod asked the com- 
mission to recommend that a 6 per 
cent impart duty on water-packed 
tuna be increased to 35 per cent, the 
tariff rate currently applicable for 
tuna imports packed in oil. 

Mr David B. Rohr, an ITC mem- 
ber. said he found “many causes of 
injury to complicate this case" in- 
cluding excess capacity m both the 
fleet and physical plant, excessive 
high -cost inventories and internal 
competition among U.S. processors. 

He did not, however, find that im- 
ports were a substantial cause of 
the domestic industry's current dif- 
ficulties. 

The new head of the commission, 
Ms Paula Stem, was the only mem- 
ber to vote for a finding of injury. 
She said she would have voted to 
recommend government trade ad- 
justment assistance for tuna boat 
operators and displaced plant work- 
ers. 


U.S. set to move against 
fraudulent textile imports 


WASHINGTON — Tbe VS. 
Customs Sendee is planning 
to increase Its enforcement 
staff and tighten regulations 
aimed at preventing fraudu- 
lent importing of textiles into 
the US., Customs officials 
said yestetrday. 

Mr William von Raab, 
Commissioner of Customs, 
said fraud Involving all 
imports was a multi-billion 
dollar problem. 

The most serious fraud 
involved textile shipments 
from South-East Asia, Mr von 
Raab said. Importers mis- 
identify the country where 


the Imports originated to 
avoid quotas, mislabel con- 
tents, and Infringe the copy- 
rights of name-brand apparel 
designers, officials staled. 

The Customs Service Is to 
add about 65 enforcement 
staff, assigned solely to textile 
cases to the present 235 
personnel In the anti fraud 
operation. 

Stricter regulations will be 
issued in the next two weeks 
to require textile Importers 
to provide more documenta- 
tion on such Items as the 
merchandise's country of 
origin. 

Reuter 


HK exports 
soar despite 
uncertainty 

By David Dodwcll In Hong Kong 

HONG KONG'S exports surged 
by 49 per cent in the first half 
of 1984, narrowing the terri- 
tory's visible trade deficit and 
demonstrating that its manufac- 
turing sector is continuing to 
perform strongly despite politi- 
cal uncertainties over its future. 

According to provisional trade 
figures released yesterday, Hong 
Kong's exports for the six 
months to the end of June 
amounted to HKS99.3Sbn 
(£9.6bn), up 49 per cent from 
HK$66.64bn in the first half uf 
1933. 

In the same period, imports 

rose by 39 per cent from 

HK$76.0Sbn to HKS105.56bn, 
narrowing the visible trade eap 
from HK$9.44bn to HK56.17bn. 

Strang economic recovery in 
the U.S. was the locomotive 
force for this improvement, 
trade officials said. In addition, 
many textile manufacturers 
made great efforts to export 
products early in the year, fear- 
ing trade reprisals in a U.S. 
presidential election year. 

The strqng export growth was 
led by re-exports, which 
increased by 55 per cent and 
now account for 36 per cent of 
the territory's export business. 
Direct exports improved by 45 
per cent. 

Trade figures for the month 
of June show that the improve- 
ment has been sustained. 
Total exports amounted to 
HK$l9.14bn. up by 44 per cent 
from the June total last year of 
HKS13.31bn. 

Imports amounted to 
HKS19.38bn, up 33 per cent, and 
lea vine a visible trade gap of 
just HKS237m. compared with 
HKSl.lTbn In June last year. 


China, UK sign 
tax: agreement 

By Mark Baker In Peking 

BRITAIN and China have 
signed a double taxation agree- 
ment after nearly two years of 
negotiation. 

Officials predicted that the 
agreement would lead to closer 
trade, economic and industrial 
relations. 

A British official said the 
agreement would be subject to 
ratification by the Commons and 
the text would be released “ in 
due course.” 

China has been negotiating 
double taxation agreements 
with many Western countries. 
An agreement with the U.S. was 
ratified during President 
Reagan's visit to Peking. 
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Trade account returns to 


£l 03 m surplus in June 


BY PHILIP STEPHENS 

THE CURRENT ACCOUNT of Brit- 
ain's balance of payments swung 
back into a small surplus last 
month, despite the adverse Impact 
of the miners' strike on trade in oil 
and coaL 

The Department of Trade and In- 
dustry said yesterday the current 
account registered a surplus of 
£103m in June, compared to a defi- 
cit of £69m the previous month. 

A shortfall of £148m on the visi- ' 
bin trade account was offset by the 
estimated E250m in earnings from 
invisible exports, it said. 

The modest tumround in June 
left the current account surplus for 
the first six months of the year at 
£285m, well below the surplus of 
more than Elba in the same period 
of 1983. 

Trade has been hit by the miners' 
strike, however, which has reduced 
oil exports and caused much small- 
er sales of coal abroad. 

Oil exports fell about E300m be- 
tween the first and second quarters 
of this year, while higher imports 
meant the oil trade surplus fell by 
£80Om to £1.5bn. 

Some of this may have been due 
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to lower output and oil stockpiling. 
The Government has not published 
figures on the direct impact of the 
miners' strike on the balance of 
payments. 

Independent analysts estimate, 
however, that the strike is worsen- 
ing the visible trade position by 

more than £200m a month. 

Dr Paul Neild. senior economist 
at broker Phillips & Drew, last 
night estimated the cost in June at 
£240ra and forecast a similar 
monthly impact if the strike contin- 
ued into the autumn. 

The balance of trade in goods oth- 
er than oil remained heavily in defi- 
cit in June at £784m, but the figure 
was slightly lower than in the previ- 
ous few months. 

Exports of non-oil goods are 
showing signs of gaining momen- 
tum, with the volume of overseas 
sales in the first six months of 1084 
about 5.5 per cent higher than in 
the previous six months. 

Imports are also still growing 
strongly, however, with non-oil im- 
ports rising about the same amount 
between the two six-month periods. 

Overall exports in the . second 


quarter of 1984 fell l per cent com- 
pared to the first quarter, but were 
8 per cent up on a year earlier. 

The figures for imports show a 
much stronger rise, up 5 per cent 
between the two quarters 

Peter Riddell writes: Mr Bryan 
Gould, the Labour Opposition's 
trade spokesman, claimed that the 
June figures showed that the UK 
was half-way towards its worst ever 
trading performance as an industri- 
al nation. 

“With six months' figures new 
available," he said, "it is clear that 
last year's first ever deficit in man- 
ufactured goods is growing fast." 
The total was C7bn on an annual ba- 
sis - an increase of no less than 38 
per cent over last year. 

Mr Gould said that this “horrify- 
ing decline" was being concealed by 
the immense benefit of North Sea 
oil. He said that the overall balance 
of trade was deteriorating fast and 
this decline affected every part of 
the industrial economy. 

This decline, he argued, “reflect- 
ed the huge loss of competitiveness 
suffered by British industry over 
the last five years." 
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Taxpayers’ support for 
coal put at £1.3bn 


BY MAURICE SAMUELSON 

TAXPAYERS' support Of the Brit- 
ish coal industry last year reached 
a “massive" £1.3bn, equivalent to 
nearly £130 a week for every em- 
ployee in the industry, Mr Peter 
Walker. Energy Secretary, said yes- 
terday. 

He was commenting in the loss of 
£675m recorded in the National 
Coal Board's (NCB) report for the 
1983-84 financial year. 

The loss, representing 18 per cent 
of the NCB’s turnover, showed that 
it was insolvent and only able to 
carry on because of the Govern- 
ment's readiness to underwrite it 
while it turned itself around, he 
said in a parliamentary written 
answer. 

Some E200m of the 1983-84 loss 
was ‘inflicted needlessly” by the 
overtime ban and the strike. The 
rest represented the “underlying 
imbalance” between the industry’s 
cost and revenue. 

NCB officials said yesterday that 


the strike was having an even more 
drastic effect on the present year's 
finances. The board puts its losses 
at £27m a week, based on lost out- 
put and sales offset by savings in 
wages and other costs. 

Had it not been for the strike, the 
NCB would have been set to contain 
its losses within a government defi- 
cit grant of £520m for 1984-85. Until 
last month, it would have been able 
to stay within its external fin?inpp 
limit of £l.lbn, but the continuation 
of the strike meant that it would be 
“hundreds of millions of pounds 
worse off." 

Coal is also being imported into 
Britain at the rate of more than 
10m tonnes a year, more than 
double the rate of the past five 
years. 

Meanwhile, stocks of coal at Brit- 
ain’s power stations stood at 18.4m 
tonnes at the end of May, 1.5m 
tonnes less than in the previous 
month. 


Scargill 
expects 
talks to 
re-open 

By Jolm Lloyd, Industrial Editor 
RENEWED TALKS between the 
National Coal Board (NCB) and the 
National Union of Mineworkers 
(NUM) are in prospect after efforts 
by Mr Stanley Orme, Labour's ener- 
gy spokesman, to bring the two 
sides together. 

Mr Arthur Scargill, president of 
NUM, is understood to have told bis 
executive meeting in Sheffield yes- 
terday that be expected negotia- 
tions to reopen soon. 

The executive agreed to call a 
special delegate conference in two 
weeks’ time. Some members of the 
executive believe that the talks 
could be arranged quickly enough 
and go well enough to produce a 
deal to put to delegates - others be- 
lieve this timescale is over optimis- 
tic. 

Mr Orme, who was largely re- 
sponsible for the staging of the last 
abortive round of talks, was in 
touch with both sides almost as 
soon as negotiations failed last 
Thursday. 

Mr Scargill refused to comment 
on the likelihood of talks but re- 
peated his willin gness to met the 
board at any time, any place.” 

This would be the fourth round of 
talks since the dispute began. The 
first was a short bad tempered de- 
bacle; the second produced genuine 
movement but broke down on the 
issue of the closure of uneconomic 
pits; the third, ending last Thurs- 
day, removed further obstacles to a 
settlement but left, as Mr Scargill 
said yesterday, the difference of a 
"whole philosophy” - profitability 
versus jobs. 

Mr Scargill said that the Trades 
UnioD Congress (TUC) had request- 
ed a meeting with the union and 
that the national leadership was 
willing to bold talks. He appeared 
to Invest such a meeting with no 
special significance - though some 
senior TOC leaders believe a closer 
relationship between the TUC and 
the NUM could be forged in ad- 
vance of TUC Congress in Septem- 
ber. 

However, it is dear that many 
members of the executive are wor- 
ried by the media onslaught mount- 
ed by the NCB through advertise- 
ments in popular newspapers call- 
ing for a return to work, and by gov- 
ernment ministers accusing the 
miners' leadership of acting dicta- 
torily, 


Lloyd’s makes £9m provision 
to cover potential liabilities 


BY JOHN MOORE, CITY CORRESPONDENT 


THE AUTHORITIES of the Lloyd's 
insurance market in London have 
set aside CP. 5m from a £134m cen- 
tral fund of last resort to cover the 
potential underwriting liabilities of 
up to 120 members of the market 
who have not proved their financial 
solvency. 

The number of underwriting 
members who have a potential sol- 
vency problem is more than 10 
times the usual figure. Lloyd's is 
making the highest provision yet 
from its centra] fund tc meet the li- 
abilities of the members. 

Of those members who have not 
demonstrated to Lloyd's in the form 
of an 3Udit certificate - that they 
have enough assets to meet their li- 
abilities. 100 are members .whose 
affairs are managed by the troubled 
underwriting agency. Richard 
Beckett Underwriting Agencies, 
which forms part of Minet Hold- 
ings. 


About 40 of the 100 members of 
the Richard Beckett Underwriting 
agencies are understood to be 
among those who refused to accept 
a £38.1 7m compensation offer from 
Minet This was designed to provide 
the equivalent of funds which were 
allegedly misappropriated by for- 
mer executives of the Minet group. 

Those who refused to accept the 
offer were meeting their buyers 
and advisers yesterday to plan an 
extensive legal campaign to fight 
for a better deal from MineL 

Lloyd's ruling council met on 
Wednesday to consider the prob- 
lems surrounding the Minet agency 
and the implications for the market 
of those who refused to complete 
the solvency test requirements. 

Lloyd's is understood to haw con- 
sidered whether one of the Minet 
Lloyd's underwriting syndicates - a 
non-marine insurance syndicate 
which accepts general business - is 
actually solvent and whether it 


to 


should be allowed lo continue 
trade. , 

The Richard Beckett underwit 
ing syndicates are facing £3“m ol 
losses. The council is wondering 
what level of support Minet will 
give to the syndicates if the under 
lying trading trend continues. 

Lloyd's is also concerned about 
the future management of the Ri- 
chard Beckett agency and is hold- 
ing discussions with Minet about 
the future running of the agency- 
Underwriting members affected by 
the problems have complained 
about the conflicts of interest that 
surround the running of the agency 
while it is controlled by Minet and 
Minet interests. 

Lloyd's utilisation of the central 
fund now means that claims by poli- 
cyholders will be met. Lloyd's has 
warned the 120 underwriting mem- 
bers that they may be suspended 
from underwriting if they do not 
complete the solvency test 


City’s revolution gathers pace 


BY JOHN MOORE AND RAY MAUGHAN 


THE FINANCLAL revolution in the 
City of London gained fresh mo- 
mentum yesterday with the link- 
ups announced of Sbearson Leh- 
man/ American Express with 
L. Messel and Grindlays Holdings 
with Capel-Cure Myers. 

Talks between 'Grindlays and 
Capel-Cure Myers had been con- 
firmed some time ago. The surprise 
yesterday was the Shearson deal 
with L Messel. Although overtures 
were made last November and the 
deal virtually concluded at the 
beginning of this month, there had 
been hardly a whisper of the tie-up. 

Mr David Lloyd, senior partner of 
the 44-strong Messel partnership, 
which runs a firm with 270 staff, 
said yesterday that in the future his 
securities firm would need “a big 
elephant to ride." 

Messel. one of the larger brokers, 
is looking for rash which will sup- 
port its role as a market maker in 
the restructured London Stock Ex- 
change. There was no immediate 
need for a large infusion of cash. 
Mr Lloyd said yesterday - hence 
Shearson's 5 per cent stake, com- 
pared with the more usual 29.9 per 
cent stakes taken by outsiders in 
British securities firms. 

The broker was not looking for a 
passive investor such as a building 


society. It wanted someone who 
could show it the way in securities 
dealing. 

Shearson, part of the American 
Express group, fits the bill accord- 
ing to Messel. It is the biggest mar- 
ket maker on the U.S. National As- 
sociation of Securities Dealers Au- 
tomated Quotations system, trading 
in more than 1.600 securities. 

Shearson, bought by American 
Express in 1981 for S930m, is a fast 
growing brokerage bouse with an 
aggressive acquisition programme. 
This year it merged with Lehman 
Brothers Kuhn Loeb, the invest- 
ment bank. 

Mr Edwin Gill, chairman and ma- 
naging director of Shearson Leh- 
man/American Express, yesterday 
extolled the virtues of “globalisation 
of investment” in which London 
represented an important geo- 
graphical centre. 

The acquisition of Messel, which 
is the objective, will give the group 
its ticket into the British securities 
market. It will also give access to 
Messel’s corporate finance side, 
which includes such clients as STC, 
Glaxo, Reed International, and Tra- 
falgar House, although Messel ser- 
vices some of these clients jointly 
with other brokers. 

For Shearson, the long-term aim 


is not to acquire a jobbing firm - al- 
though it has had talks with several 
- or other stockbrokers. Its develop- 
ment of financial services activity 
in the UK may take it into more di- 
rect fund management, perhaps 
through the acqisition of a unit 
trust group of life insurance related 
concerns. 

Capel-Cure Myers has a similar 
share of the UK equity market as 
Messel. estimated at some 3$ per 
cent of institutional commission in- 
comes. 

Unlike Messel, tbe merger with 
Grindlays Holdings will shift tbe fo- 
cus of the firm’s geographic ambi- 
tions eastwards towards India, the 
Pacific and Africa rather than the 
U.S. 

Grindlays is removing its long- 
standing relationship with Lloyds 
Bank and Citibank, but the ties will 
not be cut finally until September 
when full control of Grindlays Hold- 
ings and its banking, subsidiary 
passes to the Australia and New 
Zealand Banking Group. 

The Citibank connection has 
blocked Grindlays' aspirations in 
the U.S. and Capets business has 
been confined almost exclusively to 
its UK base. 


Profits of 
drug 
companies 
‘too high’ 

By Carla Rapop®* 

THE PROFITABILITY of dHjg com- 
panies operating in Britain could 
well be reduced further, according 
to a report hy the committee of pub- 
lic accounts (PAC) oh the dlspont- 
ing of drugs ui the National Health 
Service. 

According to the report “the dif- 
ference between the 21 pet cent tar- 
get profit for the pharmaceuticals 
Industry and the 16.9 per cent rec- 
ommended target profit for risk 
contracts seems high and needs jus- 
tifying.” 

It recommends that the Depart- 
ment of Health and Social Security 
(DHSS) take this fact into account 
in its present examination of the in- 
dusty’s profitability regulation 
scheme. 

“Whatever the result at the 
DHSS's current examination (of 
profitability).” states the report, 
“the department should in future 
keep (the industry’s) profit targets 
tinder close and regular scrutiny.” - 

At the same time, the committee 
criticised what it Called the “large 
unintended profits at the taxpayers' 
expense" reaped by chemists due to 
the purchase of drop purchased 
cheaply from abroad. 

This practice, known as parallel 
importing, should be dealt with “ur- 
gently," in order to eliminate excess 
profits made by chemists reim- 
bursed by the Government at a 
higher price than they paid [or the 
dregs. 

The committee wektonteti the re- 
cent reductions in tbe profitability 
of the drug industry, from an aver- 
age of 25 per cent to 21 per cent re- 
turn capital employed. These re- 
ductions confirmed the view of the 
previous PAC that the profit regula- 
tory scheme had not previously en- 
sured the “reasonableness of dreg 
prices generally." 

The pharmaceutical Industry's 
reaction to the report yesterday 
was mixed. “In my view, this is a 
much more positive report and al- 
though there are still areas of mis- 
understanding, it holds out hope for 
a much calmer relationship be- 
tween Government and the indus- 
try in the future" skid Mr David 
Taylor, Director of Economic Plan- 
ning for the Association of British 
Pharmaceutical industry. 
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MPs criticise 
security at 
nuclear bases 

BY BRIDGET BLOOM, DEFENCE CORRESPONDENT 


BRITISH OWNERSHIP HALVED IN 20 YEARS TO 170 COMPANIES 

Merchant fleet’s ships, trade 
and exports reach record low 


Report urges more 
control over atomic 
authority spending 

BY DAVID F1SHLOCK. SCIENCE EDITOR 


A HIGHLY critical report on. secur- 
ity at Britain's nuclear weapons 
bases and at the Government- 
owned Royal Ordnance Factories 
(HOF) was published yesterday by 
an ail-party committee of MPs. 

The House of Commons defence 
select committee found that incur- 
sions by anti-nuclear demonstra- 
tors into d efence establishments 
had been ‘unacceptably frequent" 
in the past year, even though they 
rep res en ted “absolutely no serious 
threat" to security. 

It recommends ‘lasting improve- 
ments" to security at nudear bases, 
including a new £3-5m perimeter 
fence foe the cruise ndsale base at 
Greenham Common, Berkshire. 

The committee was particularly 
scathing about security at the ord- 
nance factories, the arms manufac- 
turing companies with an 
turnover of £450m which the Gov- 
ernment is preparing to privatise 
shortly. . 

The major security threat to the 
EOF came mainly from terrorists, 
the MPs said. "While nobody is go- 
ing to steel a Challenger tank, the 
HOF'S range of arms, explosives 
and ammunition offers immpnse at- 
tractions to terrorist or extremist 
or ganisations." 

Much qf the report’s detailed 
comment has been excised on se- 
curity grounds at the request of the 


THE DELICATE process of choos- 
ing the people who w31 run the new 
centralised organisation within the 
Ministry of Defence (MoD) w31 be 
completed within the next few days. 
Mr Michael Heseitihe, the Defence 
Secretary, told the House of Com- 
mons defence committee yesterday 
that he expected to announce the 
appointments shortly. He an- 
nounced the re-organisation last 
week. 

The present chief of defence 
staff. Field Marghtfl Sir Edwin Bra- 
mall, is to yemaih in that post tor 
the next 18 months. His deputy, 
who will be in charge of the new 
mmHihid dflfartrp staff at the MoD, 
is tipped to be Air Marshal Sir Pe- 
ter Harding, the vice-chief of air 


Ministry of Defence. But it notes 
that MPs were "appalled by the 
present levels of security at the 
Royal Small Arms Factory at En- 
field (Middlesex), which suggested 
neglect and complacency over a 
number of years” 

Mr Michael Heseltine, foe De- 
fence Secretary, noted in a written 
parliamentary answer yesterday 
that improvements to security were 
already under way at Enfield. 

The report recommends that the 
Ministry of Defence police remain 
at several of the ordnance factories 
even after privatisation. The com- 
mittee says the Government has 
wrongiy allowed these police to be 
reduced from a strength of 4,880 in 
1979 to just over 4,000. 

The report is probably the 
toughest issued by foe committee 
since its formation in 1979. A pic- 
ture emerges of muddle and, in par- 
ticular, of a lack of centralised con- 
trol, of the security aspects of the 
EOF privatisaion. 

Ministers were said yesterday to 
be studying the report In what was 
described as a preliminary re- 
sponse, a Ministry of Defence spo- 
kesman said that while foe minis- 
try did not accept much of the 
"highly coloured language" in the 
report, it did accept that improve- 
ments were needed. 


under the Heseltine reforms. Sir 
Peter Harding is a highly respected 
officer whom Mr Heseltine appar- 
ently believes will have the neces- 
saty drive and vitality. 

Mr John Blefioch, at present in 
charge of Britain’s strategic and nu- 
clear policy, will become the second 
permanent secretary in overall 
charge of the centralised Office of 
Management and Budget 

Mr Heseltine told the defence 
committee yesterday that foe reor- 
ganisation would start on January 
2. It would not be deflected by criti- 
cisms from foe chiefs of staff of foe 
single services (whose influence is 
diminished by foe changes). 


BY LYNTON McLAIN 

THE UK merchant fleet has fallen 
to a record low in terms of the num- 
ber of companies and ships operat- 
ing. the volume of world trade han- 
dled and the contribution it makes 
to invisible exports, foe General 
Council of British Shipping (GCBS) 
says in a report published today. 

The UK fleet made a direct con- 
tribution to invisible exports of 
£548m last year. This was less than 
half the contribution of £l,I50m 
that foe fleet made in 1980, and 
marked a continuation of the de- 
cline in the amount of world trade 
carried in British steps. This was 
down from 8J8 per cent of foe total 
in 1975 to under 3 per cent at the 
end of April this year. 

“This sharp fall in our contribu- 
tion to foe balance of payments in- 
evitably reflects foe substantial fall 
in the size of the UK fleet, the se- 
vere world shipping recession, the 
high level of idle tonnage and low 
freight rates," said Mr Bill Menzies- 
Wilson, foe president of the GCBS. 

The size of foe UK merchant 
shipping fleet feU to below 20m 
tonnes deadweight (dwt) for foe 
first time in 30 years at foe end of 


or 165p a share has been greeted 
enthusiastically by those stockbro- 
kers who have been closely moni- 
toring the progress of foe luxury 
car company towards a stock mar- 
ket quotation. 

The offer for sale of Jaguar, at 
present a subsidiary of stale-owned 
BL, will be published on Monday. 

Mr Bob Barber of Phillips & 
Drew said in a circular sent out yes- 
terday: "We expect that there will 
be an extremely high level of inter- 
est from small investors because of 
the Jaguar image. 

“This will be an important factor 
contributing to the success of foe 
flotation. Unless there is a sharp 
fall in the stock market or a sub- 
stantial rise in the sterling/do liar 
exchange rate over foe next week, 
we expect the issue to be well over-' 
subscribed.” 

Simon and Coates suggested: 
“This price provides investors with 
an exceptional buying opportunity." 


April, to a low of 19.6m dwt tonnes. 

This tonnage is accounted tor by 
a total of 729 ships owned in the 
UK Without a sustained upturn in 
world trade, the size of the UK fleet 
could fall to between 400 and 500 
ships by the end of 1886, with only 
10 to 12m dwt tonnes. This would be 
half the fleet's present tonnage, the 
counol forecasts. 

The fleet comprised 1,614 steps of 
50m dwt tonnes nine years ago. 

Over the past twenty years, the 
number of British companies own- 
ing or managing ships has halved to 
the present total of about 170 com- 
panies, the council says. The total 
receipts of these companies last 
year came to 02,199m, compared 
with 02,778m in 1981. 

• More than 1,100 of Britain’s 
13,700 registered dockers - all of 
whom took part in the two-week na- 
tional strike which ended last week- 
end - have applied to take volun- 
tary redundancy payments of up to 
£25.000 under a special offer, Brian 
Groom writes. 

Port employers have not yet 
reached their target of shedding 


The broker said: "The price of 165p 
a share provides scope for a short- 
term rise of at least 25p.” 

Mr Colin Whitbread of Quitter 
Goodison in a circular to clients 
maintains: The offer price is a real- 
istic reflection of the balance be- 
tween Jaguar’s current strengths 
and weaknesses and the issue 
should find substantial support at 
this level.” 

The price should also give scope 
for some short-term appreciation. 
Mr Whitbread expresses some cau- 
tion about the medium-term and 
warns: "Longer term holders should 
brace themselves tor what could be 
a bumpy ride." 

In the Phillips & Crew analysis, 
Mr Barber gives a warning that 
Jaguar shares are likely to be an ac- 
tive and volatile market “Although 
we believe that the best returns are 
likely to be made by those clients 
who are prepared to trade foe 
shares (in view of the volatility), we 
have every belief that Jaguar will 


about one tenth of dockers in ports 
covered by the statutory dock la- 
bour scheme. A proportion of those 
who have applied will ultimately 
withdraw. The response so far to 
the temporary severance offer un- 
derlines foe unions' inability to halt 
tiie continued rundown of foe work- 
force, despite their rediscovered 
militancy shown during foe strike. 

The strike was over a single al- 
leged breach of foe scheme at Im- 
mingham docks, eastern England, 
but it was fuelled by fears that foe 
scheme would be abolished and by 
anger among union activists about 
job losses. The register has tumbled 
from 82,500 in 1951. and 41.000 12 
years ago. 

Employers say the response to 
the redundancy offer has been fair- 1 
ly encouraging in most ports, not- 
ably London. The problem area is 
Liverpool, where only 154 volun- 
teers have so far come forward 
compared with a target of 448- 

Applications were due to close to- 
day, but the five-week national 
scheme has been extended for two 
weeks to compensate for the inter- j 
ruption caused by the dock strike. 


prove to be an excellent long-term 
investment." 

He suggests that foe offer price 
of 165p "errs on foe cautious side." 
Although there are risks associated 
with the investment, "the level of 
risk has been more than adequately 
taken into account in the pricing of 
the issue, which has clearly been 
based on foe assumption that ster- 
ling will rise against the dollar." 

Jaguar estimates that its taxable 
profits for the first half of this year 
were £41m against 025m for foe 
same period of 1983. 

The directors have not made a 
full-year forecast because Jaguar's 
profits are so vulnerable to changes 
in the dollar-sterling exchange 
rate. However, they stole that de- 
mand for Jaguar cars is exceeding 
supply in all main markets. 

The offer for sale will be pub- 
lished next Monday and the appli- 
cation list will open and close on 
August 3. 


TIGHTER government control over 
the use of public funds by the UK 
Atomic Energy Authority (UKAEA) 
is called for by the public accounts 
committee (Pac) in a report pub- 
lished yesterday. 

The Pac wants the Department of 
Energy to set time and cost targets 
for foe UKAEA’s programmes, or 
where this is not possible to set 
time and cost targets for intermedi- 
ate milestones in the programmes. 

Us main concern is the £3bn fast 
breeder reactor research and devel- 
opment programme, the most ambi- 
tious of the UKAEA’s programmes 
during its 30-year history 

The Pac finds that the absence of 
a government decision on the start 
of a commercial development fast 
reactor, as the precursor to com- 
mercial orders for fast reactors, 
“has probably weakened financial 
control of the fast reactor pro- 
gramme and the achievement of 
value for money.” 

But it believes that the six-nation 
international collaboration in which 
Britain is participating “should se- 
cure hill use of work already done 
within the UK and ensure a safe, ef- 
ficient and reliable programme.” 

The Pac was examining the De- 
partment ol Energy's role in exer- 
cising oversight over the UKAEA's 
use of voted funds, and the internal 
control systems used by the 
UKAEA itself. 

These were criticised by a report 
from the Comptroller and Auditor 


BRITISH MIDLAND Airways 
(BMA), the independent airline, has 
arranged additional financing 
through Chemical Bank that per- 
mits it to buy out a minority share- 
holder and provide for future air- 
craft acquisitions. 

Mr Michael Bishop, chairman, 
said yesterday that Chemical Bank 
had provided an Slim loan facility 
to existing controlling shareholders 
(75 per cent) of British Midland, to 
enable them to buy out the 25 per 
cent minority interest held by Dr R. 
F. Beauchamp, of California, with 
the remaining interest in certain 
aircraft previously leased to BMA. 

Chemical Bank has also arranged 
and guaranteed a 12-year UK tax- 


General last February, as failing to 
conform with the Downey princi- 
ples of cost control in government 

The Pac's strictures ore muted 
compared with those of the report 
which triggered its investigation, 
and appear to acknowledge that the 
Energy Department is making a 
serious point in saying that it is dif- 
ficult to control research tightly. 

The Pac says it recognises that 
the establishment of 15 operational 
objectives by the UKAEA last year 
was “a useful step in improving the 
Department of Energy's system of 
control." 

It says it accepts that for some of 
the programmes time and cost tar- 
gets “may be difficult or even im- 
possible to set " 

The biggest programme is fast 
reactor research and development, 
estimated by the UKAEA as costing 
a total of £3.7bn by the financial 
year 2001-02 at 1983-83 prices. 

A subsequent Energy 1 Depart- 
ment estimate reduces the figure to 
£3.175bn. 

For this price the UKAEA ex- 
pects Britain to have the opportuni- 
ty or building fast reactors for prod- 
ucing electricity "showing an eco- 
nomic benefit of several billion 
pounds compared with foe alterna- 
tive of producing the L-lcctricity 
from pressurised water reactors." 

Development of nuclear pouvr. 
report of the Committee of Public 
Accounts. House of Common* Pupct 
387. H.M. Stationcrij Office. C-i.15. 


lease facility covering two McDon- 
nell Douglas DC-9s for BMA, which 
will join the airline's existing fleet 
of six DC-9s. 

Chemical Bank has provided the 
necessary finance to acquire a 
McDonnell Douglas DC-10 long- 
range tri-jet, which will be available 
for lease by BMA from April, 1985, 
should the airlinp want such an air- 
craft for future operations. 

As a result of those financial ar- 
rangements. Mr David Morris, vice- 
president of Chemical Bank, in 
charge of the bank's special finance 
group in London, has joined the 
board of BMA as a non-executive 
director. 



Mr James Prior: pessimistic 

on political progress 


Prior set 
to leave 
this year 

By Brendan Keenan In Belfast 

MR JAMES PRIOR, Northern Ire- 
land Secretary, confirmed yester- 
day that he would bo [earing his 
post soon and would probably re- 
turn to foe backbenches of the 
House of Commons, this year. 

In an interview in The Irish 
News, the Belfast morning newspa- 
per, he said' “I think the chances 
are foul I will be leuving this sum- 
mer, and although 1 think Mrs 
Thaieher is quite prepared to keep 
me in the Cabinet, foe chances are 1 
will return to the backbenches.” 

Mr Prior was pessimistic about 
the prospects of early political prog- 
ress in Ulster, and thought his suc- 
cessor should probably tuke some 
lime to get acquainted with the situ- 
ation. "1 simply do not believe that 
it is going to be solved in the space 
of two or three months or six 
months. It is going to be a long, 
slow process." 

His comments appear to reflect 
thinking in the Northern Ireland 
Office that it would not be wise to 
expect early dramatic initiatives, 
either in Northern Ireland or in 
Anglo-Irish talks. But they hope 
foal some impetus may be given to 
the political process by a summit 
meeting between Mrs Margaret 
Thatcher, the British Prime Minis- 
ter. and Dr Garret FitzGerald, her 
Irish counterpart, in the autumn. 

Mr Prior said he sometimes de- 
spaired when he talked to the two 
camps in Northern Ireland because 
both had got themselves so deeply- 
dug in. But Northern Ireland had 
left an imprint in the way foal no 
other job in the Government ever 
could and he intended even from 
foe backbenches to continue to play 
a part in seeking a political solu- 
tion. 


Heseltine to name team 

BY OUR DEFENCE CORRESPONDENT 

staffs, a post whieh will disappear 


Fast start expected for Jaguar 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 

THE JAGUAR sale price of 0297m 


Finance deal for airline 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 



Tbkeboroe a little something that wffl please your 
whole family. 

JOBMh Portable Personal Computet In many ways 
it’s just Bke a normal PC 

Its Tnarrminri memory of 512 Kb make s it power- 
fill enough to complete tasks youd normally ask only 
of a desktop computer 

Its built-in diskette drive takes normal ssed floppy 
diskettes. 

The IBM Ratable PC comes with a full-function. 


full-sized foldaway keyboard. Even five expansion slots, 
so you can add printers and a communications facility. 
And yet the whole computer weighs in at just 30Ibk 
So, using a suitable operating system, you can run 
virtually all your IBM- supplied desktop PC's software 
on an IBM computer the size of a typewriter. 

Its portability means that the last place where 
you have to work late is the office. When you’re at the 
office, it can be used just like a normal IBM PC. 

And when the mountain won't come to you. 


take the IBM Portable PC with you, to discuss 
accounts, run through forecasts and break down 
statistics at your client’s office. 

In feet, the IBM Portable PC can be used apywhere. 
All you need is a mains socket 

So your family could well see a lot more of you. 
And you see a lot less of the office. 

Fbr further information on the IBM Portable 
Personal Computer phone 01-200 0200 or clip the 
coupon. 


Roger Kojeckv, IBM United Kingdom Product Sales Limited, 
FREEPOST, Greenford, Middx. UB6 9BR. (Tel: 01-578 4399.) 
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Rrt SSteSU* ww. Richard 
p w4So Q J?Jf T8oae a complete 
1974 he 2? JJE* 11 "*- Back ^ 
though ? a typlcal - 

*F. raa-do^wi. U.S. 

the difference, 
could not be greater. 

eoinii decade has been 
f or Kell chi 

SStaSSPS Co ^P orat > on of 

Pw5?«7&*£ most of the 
ttta^^ u ,t eraU head ° f ° 1 ' 


Matsushita’s Chicago plant 


lanaZu ; one of the three 
. Jggthouwhold electric*™ 
came to the 

Rwa?S. ^ awful lo * t0 Iose - 
^.the first Japanese 
•jjops to make a really large- 
ifc "vestment in an existing 
‘ business and there must 

dJlf times ® 11,6 early 
** 0 ® Takeoka wondered 
Wheflzer the gamble would eome 

Va ?° reasons the group 
♦h? Hfcf^d to acquire rather 
“an build, a plant— it wanted 
to buy market share rather than 
“or® friction by taking 

iwS my,fronl other domestic 
■ Producers-??.;. 

^_Af ty- taking this step, how- 
oyer, tt was faced with baring 

TO adapt a maniif ac ^nring 

M^B e T?^P n which had well 


How a gamble paid 
off after ten years 

Terry Dodsworth on a fusion of Japanese and U.S. managements 

WOP^SVSIS&ZJR ^ A .J 


SSs Greater willingness 

ated is regarded as. available •> 

■ <fo. the whole Jnpfcferiv; .The - - ... 

production- lines arp .stopped, for d _ __ r> nmin^n 

about IS minutes once a- week so * Tgm 

that shopfloor supervisors can ULF wU vUvI 

answer questions and ''explain . ■ 

policy in groups of about 80 • , . • • _ 

workers. “ We never had any- IN THE colourful folklore ol of course, Is quite true), or even 
thiri C tike this at the old com- U.S. trade union history, the make the unions redundantun 
pany,” says Kraft shopfloor of mainline, high many oases, established north- 

Fifth the Japanese' noured volume manufacturing industry ern companies have gone off to 
mmev into rSkeoka to a particularly vivid image. Sunbelt areas to start up non- 

Sm'LT giTO It b pictured m * relentless, union plants which utfliK these 

amount of Investment, but he high-pressure environment, a more cooperative methods), 
says there was a dear need P>«* where the raw structure The Conference Board report 
when he arrived to “reduce the °* capitalism shows through in suggests that the practice of 
cost of the products while ixu- a pitiless tug-of-war between using the more pamcipabcve 
proving the .quality.? the managers ar.d the managed, methods Is now .so w ell egmb- 

/ All the' 'product:. lines*' have ; There' are still' pleaty of £■ diSi? 

been replaced, infecting;, both trade unionists in the industrial 
the most up-todate' technology north who will say that this .ft , T 

available and a system in which notion is as true today as when JSS— JSS^ '«^i«?v5£ 
.individual sections of the con- waiter Reuther, the groat £££* tSSns 

veyor belts can be stopped in- organiser of the car workers, 
dependents of the rest This was having his head broken' by 
technique . allows Workers to Henry Ford’s security hench- 
«»end more tune on a particu- men in the 1930s. But there 
lar Item if necessary. At the £! *So an toSSsto* number *? 

same time, the UB- busiima has of workers, even at Ford, who d^Suted 

refPeti technological bene- would contend that things are ^reSwSSfvwl 

fits of being able to Import the changing. . Companiestoreiy- 


fits or being able to import the chang ing . Companies every- ^ 

product designs of the Japanese ^S^across America ‘ire 

parent the largest toJeytoion .moving towards more «K>pera- 5S U ^SESS£»'^S^ 
manufacturer in the world . ^ “OH ■ arrangements muen 


established traditions completely average of Matsushita's overall lot saw the advantages of our was engineered, Kraft says that 
dnleTeirt from its own. “ We overseas interests. methods, and himself absorbed it came through a combination 


jroew before we arrived that 
fnere would have to be a radi- 


To reach this point Matsushita the 
has gradually Integrated the style. 


8878 Takeoka. “The American and Japanese manage- 


Past 10 years have not been 


e Japanese management of investment and the stubborn 
yie " refusal to accept substandard 

This is not to say that the products, sending them back 


systems 


The plant, acquired from for both 
Motorola, was a relatively large sought," 
one, with a payroll of more than blend tin 


arrived at a satisfactory mix tirely from the day-to-day run- 


quality of output in 


2,000 back In 1974. Its work- process which has Involved 


sides. "We have nmg of the business. A Matsu- Chicago Is still not as high as 
lys Takeoka “ to shita executive controls finance, Matsushita achieves back In 
two cultures "—a as might be expected in a Japan- Japan. But it is immeasurably 
iich has Involved ese multinational, and in all better than when the company 


TJX ■■ 2“*- **» <* d&ctly i mSZrim- S 

‘ ** 13 dlfBculf to escape, the unions. 

conclusion that the Japanese ■' This experimentation also 
l00m hehiDA much of this de- suggests that U.S. industry is 
vtdopment like unseen puppet Japanese ideas- and 

hm de2oM L a wortaMe 111 a m,nimal way. adapting them in a variety of 

hf pn . ®5nHK * workable ^ m influencing the wajS to suit the different en- 

sratons° f American system by introducing vironment American culture, 

ffiSteh^Se^dlar^f more Participative, JapaS^ with, its history of absorbing 

the cSche imac^rf sl ^ le management in their own and blending many different 

meth^ltS^^orainr^cSS P ZaJlt s m the UB. But Ih a ethnic tradtions, is pre- 

age- This is not w say tnai ine prouums, aenoui® mem oack -thenics or the oervasfve com- broader sense, the Japanese in- eminently well-suited to this 

has Japanese have bowed out en- until the message got through, pany siosaus. for exainDle. dustrial challenge to the U.SL, process of adaptation, 

mix tirely from the day-towlay run- The quality of output in Am-rfca™ fnr +b»ir *be subject of intense fascina- V_ « 

ave ning of the busiiiess. A_Mat5u- Chirego to still not as hlgh as par^ havTSS^me respo^ P° n , *° American management, AllOUier fad 


exceptionally 


action in virtually every aspect there are about 20 other ex- started to tackle the problem 10 


ethnic of the company’s operations. 


background of Poles, Htopandcs, The first, crucial, decision 


-Blacks, 
with a 


patriates working mainly in 
component supplies (where the 


years ago. 

Measured by a rather arcane 


Italians, Arabs, and was that the takeover of the Japanese language is impor- standard which generates points f m the Japanese. 


F* 1 4WTC UldUti ftUIUC LOIfUUZW •- TT C M1M ~ • 

the ^rkptore*^ P 8 ^ 68 e ? >erin > atrt w 1 ^ Ideas There are also many U.S. 

SttieSoSnd and more £a ada-Dt ed firotn across: the critics of the new systems. Some 
SSSTjiaiSg S5b -Snd Pacific — • - 

the US. management has? - Thfe potot Was brought home 5 WU 'J; 

emerged withTgreat respect feqplicftiy tn a recent study by niques wffl eywitt^J -be^ judged 


with a large percentage of US. plant should not be treated tant), quality control and pro- for evety fault In 100 sets, the 
women, was by no means simply as a change of owner- duction technology. Chicago plant has fallen from 

militant But there was no ship. Takeoka was determined Third, the Japanese have put 147 defects to around 2, corn- 
tradition of cooperative manage- to make radical alterations to enormous emphasis on quality, pared with a level of close to 

This Is not an unusual point in zero in Japan. 


for the Japanese. ~ ' the Conference Board, the pri- rinq^ another fa<^ white 

Commenting on the famous vatdy-funded business organtoa- 
Japanese reputation • for tion, on the subject of human skating o yer the Burfare 
patience, .Kraft contends that resource ' management The 

American management tends to board interviewed 52 companies ^ organtoatiems. 

be too closely focused on short- to find out what they- are. doing . nmi 

term performance— “ pleasing in thte field, and why. .Invir- i^e* the Bomdsgmraal 


meat or communications in the operating methods, even though 


Plant either. 

In • style, therefore, the 
management was fairly typically 


he wanted the Americans to 
the have a real voice. 


a Japanese owned company in Fourth, Matsushita made a 


Yet the Board's general con- 


believe 


the US n where superior quality decisive switch to a more com- shareholders in the . next tuaily every discuSon, the <jnslon to quite enyha.tifc .TTie 


an products are frequently seen as munlcative 


American, with operating American plant, our ideas a key marketing weapon. But it beginning, the group (motto: 
standards deliberately imposed should be penetrated by an is still surprising to find the We have many presidents) 
from the top. The tooling on American philosophy. But we intensity of effort which Matsu- moved towards a system which 


tMW . utAi. LUOUJ CrGlJ UUGMMnvi^ UW ~ \Zjuvul. I JO. 1 ta n • 

quarter, 11 as he puts it Japaucie question of tte Japanese came S?®?? 0 ®-? ar ^ er !? 
patience, he says, masks total up, sometimes quite inadver* “ „ J®®r™ 

1 “P? Bl S?':S ver . a -y *» tt=ar. « •«>=■ 


obsolete. 


shita glvee to it— to a degree. 


the shopfloor was obsolete, nevertheless invested the shita glvee to it — to a degree, 
partly because at the time It money so that our Matsushita even, where productivity to 
sold out Motorola was shifting philosophy should be a real scarcely mentioned, and seems 
the emphasis of Its business Into part of the operation." to become a by-product only of 


electronics. 


art of the operation." to become a by-product only of 

Second, the Japanese have upgrading the quality stan- 


'Acttordlng to Takeoka, it took sought to apply their ideas prin- dards. 


Matsushita seven years to turn cl pally through American opera- “We have a 
this operation into profit A full clonal management “ I tried not to adapt to th< 
decade after the takeover, how- . to force them too much into the says Takeoka. 


brings the workforce Into a 
more co-operative relationship 
with production management 
Although quality circles were 
introduced two years ago, and ' 
are beginning to make a positive 


meet obligations. 

“ I can take a plan to manage- 


_~j» ‘ . • - . - and practitioners consulted for 

The main impetus behind the this study that the experience 


“We have not forced people impact according to Kraft the 
to adapt to the Japanese style," main focus of this process to 


“But we have regular management committee 


ever, it is now producing a Japanese way," says Takeoka. tried to get a ftiii underst an ding meetings. This is underscored 
healthy return for the group, "Instead. I tried to create as among employees of the import- .once a year by a policy forum 
generatin g sufficient cash to be full an understanding as pos- ance of quality — to show them in which 150 of the production 
able to fund its own require- sible of our methods among the that unless it was improved, this management team are brought 


ments, and achieving financial American top management, 
standards which are above the Richard Kraft went to Japan a 


company would go bankrupt." 
When asked how the change 


together for discussion. 

The meetings are designed to 


ment explaining bow weean SMS’ **" *** gained in- pSu^ 

make money five years from ductlvi ty, while improving the tave management, quality-*#- 

Sw, aSd it will beaccepted. JS3fJ^S"SS , e *» p *J »“ * 

But that Is where' the patience qnabty—all ■ areas where UA reliable alternative managerial 
stops. On every step along the «™P«aies indulge m perpetual style, necessary for the fixture 
Wwelludlbe^Smlned ^ P* productivity." 

watched, and if we fall off the ??^_ 1M ? emse * ves “** Innovations toi ' Managing 

■path we shall be expecter} to J*P»nese. ; • Human Resources: Published by 

have instantaneous counter They are thus essentially Tte Conference Board, 845, , 
plans .to get back on course management-inspired. Indeed, Third Avenue: New York, ! 
again. The demand for perform- the trade unions frequently see N.YA0022. Report No 849. 
ance of targets to exacting. You them as a threat, designed to 

are expected to do what you squeeze greater work output r« n 

ggid you would do." from the labour force (which, a. as* 


Biisliiess 

reading 

DECIDING which bustaest 
book to read has alway s been 
rather a falt-and^ntes atoto 
Apart from woritofanoutn, 
and publishers’ advertising 
hype, there's, never 
•modi to go on* With 50,009 
business books now 
in the TJS. (even ttayjWtaja 
has over 15JW0 in print), *e 
' dndee is mere d if fi cult roan 
ever. ' 

So ye«enl^s^>iJa!!Oon 

of a wen-RSMtcbcd “ Good 
Book Guide for Business,” 
with only 600 entries, is 
decidedly welcome.* 

Published Jointly for The 
Good Book Guide- and The 
Economist by Tengatn tn the 
UK (and, from October, by 
Harper and Row in toe 
DA), the guide covers a 
wide cross-section of subjects. 
They range from “Today's 
issues " to H Small- business 
and. the enterpreneur,” and 
from “ Ideas for the Future " 
(such .authors as Toffter and 
Drueker) to “ Understanding 
computers” and “Achieving 
health, wealth and ' a 
successful career.” 

The strengths of the guide 
are Its wide scope. Us dear 
and attractive layout, the 
. brevity yet r e a d abil it y of 
its entries, its multi- 
purpose indexes, and the 
obvteasly sound judgment 
of its editors and two dozen 
reviewers. . 

The guide’s weaknesses Ue 
In the lack of International 
balance within some of the 
subject sections, in the 
weakness of a few of the 
sections, and In the apparent 
tendency to include certain 
books almost because, ot their 
very “newness” (some are 
hardly elf the presses). 

Thus the various sections 
dealing , with technology, with 
the social impact &t micro- 
electronics, and with leader, 
ship, have a heavily British 
bias which hears little 
relationship to the number 
of each country’s book output 
on the subject- <of course the 
British may be wiser than the 
Americans, but that’s another 
story...) This may limit the 
guide’s sales outside the UK, 
and particularly In the TJS- 

itseJL 

Particularly disappointing 
Is the relative lack of entries 
dealing with two of the. prime: 
concerns of. business in the 
1980s: Japanese management; 
and m an u f ac tu ring strategy. 
Japan rates only IS entries 
<at least two of which are 
reference books). 

Price £9.95, paperback. 

■ Oiristopher Lorenz 
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Let the tiger show you 
the best way to invest in 

Malaysia 



All change 
at Charing X. 

Today’s hospitals are 
about symptoms and Alness. 

. . .^wanttochangealthaL 
li Charing X Medical 
Research Cratre is about 
causes andhealth. 

Because the best of cures 
is many times worse than 
not being 01 in the first place. 

Agreed? 

Then please support us! 


A hundred pounds to make patients more 
comfortable is soon completely used xipL 

The same hundred pounds cfirectedatrootictg 
oft a disease may never be used up. If research 
ffttiurf tmd fa fhm fhft raiffering if 

p reva at sislmitles&ItxaicaiaiJexMimbersof 
pec^ewffi benefit for generations to come. 

Wfe need gifts from companies, charitahle 
trusts, societies, schools and not least from 
individuate if our appeal is to succeed 
Sopteaseactuouc 

PcHARlNG CROSS 

MEDICAL RESEARCH \»Wn ■) gggW 
I CENTRE APPEAL fifing 

I 1 Please send your donation, as aoonaspooeiie. BP 
to The Honorary Treasoro; Charing Cross n|HI 

Metfiad Research Centre AppeaL 

1 UOWxidStreet. London EC22A£ VP I 


Address:- 


1 Amount Endo8ed:_ L 1 

Tril»Rdiaowtedawc«a | 






The tiger is the 
symbol of Malayan 
Banking, Malaysia's 
Largest Banking 
Croup. Our 
strength, size and 
indepth knowledge 
of the economic 
antisocial situation 
of our country, 
make us your best 
source of financial 
advice and total 
service. 
We have a staff 
of professionals 
who are in touch 
with every aspect of 
Malaysian industry 
and the major 


TOTAL ASSETS 
EXCEEDING US$ 6.6 
BILLION. 

OVER 180 BRANCHES 
IN MALAYSIA AND 
ABROAD. 

OVER 1.5 MILUON 
ACCOUNT HOLDERS. 

LARGEST BANKING 
GROUP IN MALAYSIA, 
COMPRISING 
COMMERCIAL AND 
MERCHANT BANKS, 
FINANCE. LEASING 
AND INSURANCE 
COMPANIES. 


wat.hvaw HflmmroBERHAD 
Malaysia's laroest Banking Group. 


centres of the 
world. They can 
arrange the type of 
financing you need, 
advise on 
government 
procedures and 
offer other financial 
services. 

So if you have 
investment plans 
and dealings, bank 
oh Malayan Banking. 
Contact: 

Mr Lee Chen Chong 
74 Coleman Street, 
London EC 2R 5BN. 
Tel: 6380561 
Telex: 888586 
MBBLDN G 
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operates ■ subscrfpdort had, 

. delivery eervlc* in the followfiil) 
bue.inaee centre*: 

AMSTERDAM - 
. ANTWB1P. ATLANTA 
BOMBAY, BONN. BOSTON 
BRUSSaS, CHICAGO. COLOGNE 
COPENHAGEN, DALLAS ' 

' DARMSTADT, DUSSSDORF 
EINDHOVEN, ESCHBOflH 
FRANKFURT, GENEVA. GHENT 
GOTHENBURG. THE HAGUE' 
/.HAMBURG.-- • 
HtSSlSCI* BteGSTRA&SE, 

. HONG KONG. T^JOSTOM ., .* 
ISTANBUL. JAKARTA 
KUALA LUMPUR. LISBON. 

LOS ANGELES. LUGANO - 

LUXEMBOURG. LYON. MADRID 
MALMO, MANILA. MELBOURNE 

Mexico cmr. miami, Montreal 

MUNICH. NEW YORK, OFFENBACH 
PARIS-. PORTO. ROTTBHJAM 
RUSSaiiBM. SAN FRANCISCO 
SINGAPORE. STOCKHOLM 
STUTTGART, SYDNEY, TAPS 
TOKYO, TORONTO/ UTRECHT 
VIENNA. WASHINGTON 

For Mommthti contact* ' 
Flnenclal Tima* 

Gulajieuatraw 64 . _ 

: ; 6000 Frankfurt-am filalh - 
-• Wait GewrtWiy - 

TeU 0611/7B9BO -■ Tele« «16 183 
• or. Hnaoclal Timas 
14- Eaat 60th Street ■ 

New Yo'riC NY 10022 
Til: (212) -752-4000 




Therefealot 


^ jutra way down 
raoi^taportMtly, 

easy for you to gety our product to . 

if you'd like to know more ’phone ~mf- , ' 

Jayne Gannon on Itedditdi (0627) 64200. And see 
how we can help your business head in the right direction. 


at us. 



Arerrtvou 


I Post to: Bernard Ryan. Property Director, 

I HoimwcKriJ^^mKhfioa^North, Redditch 
5 Worcestershire. THexRedlawG. 3 35201. 

I Please arrange for me; to have- - 
| Q a vidro presentation on Redditch 

I {formal required _) 

Qafactfile Qa visit to Redditch 

Name Position 
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Arts 

Week 

F | S ISufM [Ta|W[11i 
27 28 29 3D 31 J 1 2 


Theatre 


Cats (Cuts Theatre), The spada] tent 
theatre, excellent set, good dancing 
and Kahwkvderfved movement 
make the Japanese version worth 
seeing. ShUd Company, directed by 
Ketta Asari (3201001). 

LONDON 

little Shop o( Horrors (Comedy); 
Campy off- Broad way import which 
is less good than The Rocky Horror 
Picture Show bat which has a cari- 
ous charm, a fall-blown perfor- 
mance from Eton Greene and an 
exoBcally ms*j- rfrt^ c 


Pack of lies (Lydc); A decent, en- 
thndBng play about the hreaking of 

iS^Wh Whitemore^s ^script 
cfeverfy constructs a drama about 
betrayal from the friendship of 
neighbours. The story is based on 
fact and well directed by Clifford 
Williams. (4373888). 

The Bod Thine (Strand); Susan Pen- 
hahgan and Paul Shelley now take 
the leads in Tom Stoppard's fasci- 
nating. complex, slightly flawed new 
play. Peter Wood's production 
strikes a happy note of sedans 
levity. (8382860/4143). 


Daisy Path It OS (Globe): Enjoyable 
romp derived from the world of An- 
gela Brazil novels; gym slips, hock- 
ey sticks, a cliff-top rescue, stout 
moral conclusion and a rousing 
school hymn. Spiffing if you're in 
that sort of mood. (437 1592). 

Noises Off (Savoy): The funniest play 
far years in London, now with an 
improved third act. Mirfuiai Blake- 
more’s brilliant direction of back- 
stage shenanigans on tour with a 
third-rate farce is a key factor 
(8388888). 

Serjeant Mnagnve’s Dance (Old Vie): 
Notable east heeded by Albert Fin- 
ney, Eileen Atkins and Max Wan in 
a limited season revival of John 
Arden's fine play. (9287618). 

Pypmdton (Shaftesbury): Peter 
O'Toole is ridiculously mp«ni>fiiri iig 
as Hig g ins in an otherwise coarse 
revival of this resiliently entertain- 
ing play. John Thaw is a robust Doo- 
little, Joyce Carey a fragile Mrs Hig- 
gins, Jade Walling a compliant Pick- 
ering, Jackie Smith-Wood an earthy 
but dubiously Cockney 
(8366598). 

Benefactors (Vaudeville): Michael 
Frayn's third play in London - he al- 
so has Noises Off and his Anouilh 
tra nslatio n. Number One, at the 
Queen's — is a deft, menopaus a l 
comedy about love among the ar- 
chitects as the bottom drops out 
of the high rise boom in the early 
1870s. Michael Blackmore's case 
are Patricia Hodge, Oliver Cot- 
ton, Tim Pigott-Smith and, best of 
all, Brenda Blethyn. (8389988). 

Starlight Express (Apollo Victoria): 
Andrew Lloyd Webber's rollerskat- 
ing folly has 10 minutes of Spidberg 
movie magic, an exerting first half 
and a dwindling reliance on indiscri- 
minate rosing around. Disneyland, 
Star Wars and Cats are all influ- 
ences. Pastiche score nods towards 
rock, country and hot gospeL No 
child is known to have asked lor his 
money back. (8346184). 

Measure far Measure (Barbican): Ju- 
liet Stevenson as lsabell 


her promise as the RSCs brightest 
young actress, a worthfy successor 
to Ashcroft and Dench, in Adrian 
Noble's resplendent production. 


FEW YORK 

Romeo and JoEet: Joseph Papp's 
Shakespeare Festival is performing 
fa the city parks this year the River- 
side Shakespeare company's ver- 
sion of Heartbreak in Verona. AH 
performances free with the encou- 
ragement of bringing a blanket and 
picnic. (8776610). 

Sunday in the Park with George 
(Booth): Not your conventional mu- 
sical. Stephen Sondheim's latest is 
an inspired pairing with director 
and playwright James Lapina to 
bring George Seurat's painting to 
life, with Moody Patuudn as the 
painter and Bernadette Peters as 
his imagined girlfriend. Dot. 
( 2396282) 

Cals (Winter Garden): SUB a sellout, 
Trevor Nunn's production of T. S. 
Biot children's poetry set to trendy 
music is visually s tartling and 
choreogrepMcaOy feline; but classic 
only in the sense of a rather staid 
and overblown idea of theatricality- 
(2386263). 

42nd Street (Majestic): An immodest 
celeb ration of the heyday of Broad- 
way in the *30s incorporates g em s 
from the original film iifc» fihuffl> 
Off To Buffalo with the apropriately 
brash and leggy hoofing by & targe 
chorus tine. (9779020). 

Torch Song Trilogy (Helen Hayes): 
Harvey Fierstein’s ebullient and 
touch i n g story of a drag queen from 
b a cks t age to lo nelin ess incorporates 
all the wild histrionics in between, 
down to the co n fr o nt a tion with bis 
doting Jewish mother. (9449450). 

Dreampri s (Imperial): Michael Ben- 
nett's latest mu««rat has now be- 
come a stalwart Broadway presence 
despite the forced effort to recreate 
the career of a 1960s female pop 
group, a la Supraaes, without tie 
quality of fliotr miKir (2396200). 


Nine {46th St): Two dozen women sur- 
round Sergio Ranchi in this Tony- 
award winning musical version of 
the Fellini film 8V). which like the 
original celebrates creativity, here 
as a series of Tommy Tune's excit- 
ing scenes. (2460246). 

On Year Toes (Virginia): Galina Pano- 
va with presumably a genuine Rus- 
sian accent leads an exuberant cast 

in the remake a! Rogers and Hart's 
1936 smdup of Russian ballet tours, 
complete with Slaughter cm Tenth 
Avenue choreographed by George 
Bniiwh im and directed, like the 
original, by George Abbott 
(9779376). 

Brighton Beach Memoirs (Neil Si- 
Burnt: If be wasn't sure before. 

playwright Neil Simon can expect a 
long run of his funny as weD as 
touching chiMhood reminiscences 
now that the Nederiander organiza- 
tion has generously decided to name 
the theatre after the generation’s 
outstanding hnr o ffi ce draw. 
(7578648). 

A Chorus line (Shubert): The longest- 
running fnprirel ever in America 
has not oujy s u ppo r ted Joseph 
Papp's Public Theater for eight 
years but also "r** 1 *^ the 
genre with its backstage story in 
which the songs are used as audi- 
tions rather <*»■ emotions, 
(2396200). 

WASHINGTON 

Henry V (Folger): Philip Kerr directs 
the resident acting company led by 
Edward Gero as the charismatic 
Henry to the field of Agfacourt, fac- 
ing John Wylie as King Charles. 
Marjory Wright, the wife of the Brit- 
ish Ambassador, plays Mistress 
Quiddy. Ends July L (5464000) 

Jerry's Gris (E faen h owe r): After so 
many revivals of Hello Dolly, singer 
Carol Omnning amt songwriter Jer- 
ry Herman have found a new pack- 
age for this fruitful collaboration. 
(2543670). 


Cinema/John Pym 


Opera and Ballet 

NEW YORK 

New Totk City Opera (New York State 
Theater): The company’s 40th sear 
son co n t inue s with La Travloln, re- 
directed by Frank Corsaro, conduct- 
ed by KlaUS Weise With Marianna 
Christos singing Viotettn and Rob- 
ert Grayson singing Alfredo, as well 
as La Bohfane conducted by bra 
PaDo with Maryanne Telese as Mn- 
setta and Richard Leech as Rodolfo. 
Turandot, Barba at Sevilla and 
Magic Plate will also be performed. 
Lincoln Center (87U5570). 

SALZBURG FESTIVAL 

jdaxaeneo conducted by James Levine 
with EHzabeth Connell. Yvonne 
Kenny, TrudeOese Schmidt, william 
Lewis, Janies M ori La Luciano 
Pavarotti and the Vienna Philhar- 
monic and Vienna State Opera 
Choir (Fri and Thor). 

Cud fan Intte, conducted by Ricardo 
Muti with Kathleen Battle, Margar- 
et Murriian Arm Murray, Francisco 
Araiza, Sesto Bruscantini. James 
Harris and the Vienna Philharmon- 
ic and the Vienna State Opera 
Chafe- Small Festival Hall (Sun). 

Macbet h conducted by Ricardo CbatUy 
with Ghena Dimitrova, Margarita 
Liknra, Piero Cappucrilli. Nicolai 
Ghiaurov. Kurt Rydl and the Vienna 


Philharmonic, tte Vienna State Op- 
era choir and the Sofia National Op- 
era Choir (Moo). Large Festival 
Hall 

Der Rosenkavafier conducted by Her- 
bert von Karajan with Agnes Batt- 
sa, Gradela de Gyldenfeldt. Kurt 
Rydl and the Vienna Philharmonic 
and Vienna State Opera Choir. 
Large Festival HalL 

Information (9662/42541). 


The Merry Widow conducted by Ru- 
dolf Bibl at the Volksoper (Mon). 
(5324/2657). 

Die Flc d c im na conducted by Rudolf 
B£bL Staatsaper. (Wed). 
(5324/2655). 

Vienna C hamber Opera: Strauss's 
Vienna Blood (Mon, Toes and Thur) 
and Mozart's La Finta Gi&rdiniera 
(Wed, Fri and Sat). Schtmbnnro Pal- 
ace Theatre (859693). 


Rome: Teatro Argentina: Festival of 
Operetta - A different opera every 
night including Offenbach's La 
Belle Helene and Strauss’s D PSpis- 
trello. Each evening ends with a fan- 
cy-dress ball offered by tiie respec- 
tive embassies (held in the Puco dei 
Data! Villa Borghese). (6544601). 

Roue: Terme di Caracalla (Teatro 
deffOpera Company): Tbsca con- 




Exhibitions 


Venice: Amid continual justified com- 
plaints about the impossibly short 

and in w m ui inlwit opening hOtlCS of 

most Italian m u s eums and art gal- 
leries, the Guggenheim Collection, 
from having been one of the least 
aocpsribte. has become the most-: 
and will now be open every day (ex- 
cept Tue) from 12 to 6pm (also Sat 
from 6 to 9pm free of charge). The 
Saturday evening opening is the re- 
sult of an agreement between the 
Solomon Guggenheim foundation of 
New York and Montedison. 

Venice: Palazzo Grass: This year, the 
historical section of Venice's Bien- 
nale offers a huge and splendid col- 
W ti n n nj painting, sculpture, form- 
tore and pottery dating from the 
Viennese Secession. This was the 
Viennese verson of Art No uveau, 
winch began as a splinter-group 
formed by Gustav Kfimt in 1897. 
The exhibition includes Klimt's 
enormous Beethoven frieze, and the 
poster advertising the secessionist 
group's first showing in 1898 - then 
considered scandalous, but which 
led to Whistler’s muninftHng him a 
twmlMw of the Society of Painters. 
Sculptors aad Engravers of London. 
Also works by Oskar Kokoschka, 
Egon Schiele, Hoffmann, Mackin- 
tosh and the Glasgow SchooL Ends 
SeptS. 


flifiww Ceramic masterpieces (from 

the Shanghai Museum of Art), con- 
tinues the series on ancient art, of 
which the Gandhara was the most 
recent, at the Sefbu Museum. There 
are 98 important ceramic pieces 
from the Neolithic Age (4100-2300 
BC) through succeeding dynasties 
to Qing (1786-1975 ADA The former 

is represented by an elegant and re- 
fined openwork stem cup in Made 
the latter by the more familiar style 
vase with closely painted design. A 
wonderful cross-section of Chinese 
ceramic wnoataiyiflaaa, the yield of 
recent excavations, Seibu Depart- 
ment Store, Ikebukuro. Ends Sept 5. 

China: Bronze objects and early print- 
ed bods. Over SO items produced 
between Yin Dynasty u4tb-llth 
Mutiny BC) and Mind (1388-1844 
AD) faw-hwtiTig i mp or ta nt cultural 

properties. Okura Shukokan Mu- 
seum opposite Hotel Okura, ideally 
located for breathing space in busi- 
ness schedule. Ends Arig 28. 


Charles Schneider - an artist with 
glass and a magician with colours - 
began with Art Nouvean and its flor- 
al thanes to become a pioneer of 
Art Deco with its geometrical design 

in Us vases, gUdets and lamps m 
rich hues. Louvre des Antiquaires, 2 
Place Palais-Royal, Ham -7pm. 
Closed Mon, Ends Sept 16. 

Mus i c de FOrangerie. The Jean Wal- 
ter and Paul Guillaume collections 
are now permanently exhibited in 
the newly restored Orangerie mu- 
seum - the pendant to the Jen de 
Paume. The museum houses 144 
works from Impressionism to the 
1930 period. Renoir is richly repre- 
sented with 24 of his pniwrtwp B - 


among them the well-known Young 
Girls at the Piano, Cezanne with 14 
paintings, Matisse with 1L The pub- 
lic will be delighted to be able to 
view again Douanier Rousseau's 
Wedding Party and The Cart, Picas- 
so's Women Bathing and other fa- 
vourites. Musee de Ithangerie, Met- 
ro Concorde, 9.45am - 5J5pm, 
closed Tue (285 9640). 

LONDON 

The Tata Gallery: The Hard-Won Im- 
age — thi$ summer's sequel to fast 
year's New Art - is a personal sur- 
vey by Richard Morphet, oE the 
Tate, of British figurative pai n ti ng 
and sculpture from the fate 1950s to 
the present It is a useful and even 
important show, for it makes the 

point almost in spite of ttseif that fi- 
gurative art, far from being revived 
in recent years, never actually went 
away. The strength in depth of our 
figurative artists in this period Is in- 
deed gratifying. Bacon and Moore 
are the preriding masters; Hockney, 
Kitaj (honorary Englishman as it 
were), Andrews, Blake all predict- 
ably, and rightly in clu ded ; Symons, 
Greenham. Collins, Weight. Hannan 
and Lessore brought into deserved 
prominence; and the stars are Ug- 
low. Freud, Auerbach, and KossoS 
most of alL Endes September 9. 

The Royal Ac a d em y: 216th Summer 
Show - by tradition the event that 
brings in the London Seaso n , and 
rtm mHiIIh pIomk fa their 
It is always something of a muddle, 
as would be any show of many hun- 
dred works chosen from several 
thousand sent in. This year, with 
1.757 from more than 12JJ00, the 
Summer Show is the largest ever. 
But it is still enjoyable, if you can 
take the terrors as they come, and 
make the e ff ort to look for the very 
many good things by Academicians 
ami outsiders The Academy’s 
membership h»» bear pining in 
strength over many years, and now 
hag rather more than a fair claim to 
occupy the centre cdf the British Art 
Stage. Peter Blake, Eduardo Paofoz- 
si, Allen Jones and John Hoylaod 
are only some of the most recent 
e lec tions- Ends August 19. 

NEW YORK 

Whitney Museum; 60 oils of land- 
scapes. interiors and portraits by 
Fairfield Rater conclude their na- 
tionwide tour in New York. Part of a 
reassessment of this realistic paint- 
er who died in 1975 in a period of 
relative nwiwt, the show has a 
large selection from the painter's 
last period, when Impresionistic 
strokes captured New England land- 
scapes and domestic scenes. Ends 
Aug 19. 

Guggenheim Mnwwm: 85 sculptures 
and works on paper from the per- 
manent collection cover Degas to 
Calder, and include Arp, Brancusi, 
Giacometti. Modigliani, Moore and 
Miro. Ends Sept- 9- 

WASHMGTON 

Mark Rothko (National Gallery): 66 
works on paper by a leading con- 
temporary American artist begin a 
national tour with this exhibit fa the 
East Budding. The h i ghli ghts are 
vivid watercolours from 1968 and 


ducted by Silvio Vanriso with Sylvia 
Sass (Tosca), Giuseppe Giacomini 
(Covaradosri) and . Juan Pons (Scar- 
pia) (46 1755). 


LONDON 

Royal Opera House, Covent Garden: 
The Royal Ballet plays every night 
except Sunday with a mixed reper- 
tory and a new ballet by Ashley 
Page, his first professional work, as 
part of a triple bin an Thursday. 
(2401068). 

iW i i nim i Theatre: TrmtVm Festival 
Ballet with Giselle followed by a tri- 
ple bflL (5809562). 


WBTGSHUNY 

M u ni ch, Bayeriscbe Staateopcr Mu- 
nich opera festival The last week of 
performances opens with the Magic 
Flute, with Edita Gxuberova, Cberil 
Studer and Peter Schreier. Wag- 
neFs Rienzi is steered to triumph by 
Cherfl Studer in the title role. Fran- 
cesco dea's Adriana Lecouvreur. 
song in Italian, is conducted by Gui- 
seppe Ptatone, with Margaret Rice 
oiuf Mpil Shbnft Afi« ihi> mrf Nasog 
hringq together Tmrf«»K«>Q» SdUPhB. 

Eififat Gruberova James King. 
Die M eiaterain ger von Nfirnberg 
with Wagner spedafists Theo Adam, 
Bene Kollo, Peter Schreier and Ln- 
ria Popp doses this year’s events. 


Music 


1969, a period when Rothko's can- 
vases were already tinged with the 
sombre browns, bla c ks and greys 
that a n tici pa ted his suicide in 1970. 
Ends August 5. 

CHICAGO 

Museum of Co ntemp orary Art: Italian 
sculptor Giuseppe Ppftoty concen- 
trates on the interaction of man and 
nat u r e by, for instance, growing po- 
tatoes in moulds of his sensory or- 
gans and then casting the aggfomei* 
ation in bronze. The artist will 
create a 20 foot drawing on one wall 
of the museum that wfl! be erased at 
the end of the show. Ends Aug 8. 


The Cliche and the reahfy of Viennese 
women fa their fight for ww n w gi p *- 
tion at tiie turn of the century. Her- 
mesvilla. Lahrntr He r g a rt e n. Until 
March 1985. 

M HflOlH ICK 

The Tyrole an Nation 1799-1829*: 
Prints and paintings iHostrale the 
Tyrolean peoples’ fight against Na- 
poleon and their fruitless struggle 
for nationhood under their charis- 
matic leader Andreas Holer. At the 
Tyrol Provincial Museum, Inns- 
bruck, until 14 October. 

WEST GERMANY 

Hanover, Kestner Museum, Tramml- 
platz 3: Egyptian art from 4,000 BC 
to 1,000 AD is documented by 200 
sculptures, objects and photo- 
graphs. Aug 5. 

Berfla, Nathmalgallerie. 50 Ratsdamer 
Strasse: The last West German ven- 
ue of a Max Beckmann retrospec- 
tive with 300 oO paintings, drawings, 
water colours and graphics by the 
outstanding German expressfonisL 
Ends July 29. 

Fknfcfurt. StSdeL 63 Schaumainkai: 
Ulrich Rfickriem. a co n te mp o ra ry 
German sculptor, is e xhib iting eight 
stone sculptures from the last two 
years most never shown before. 
Ends Aug 19. 

Berfin, Nationalgalerie. 50 Potsdamer 
Strasse: Leon Polk Smith, the US. 
hard-edge artist, shows 30 collages 
from between 1980 and 1983. Ends 
July 29. 

Munich, Villa Stack, 60 Prin2regeoten- 
strasse: A survey of the work of Os- 
kar ScMemmer, the German Ban- 
haus teacher (1886 to 1943). Another 
fxhibit km is dedicated to Albert 
Welti, the Swiss painter (1882 to 
1912), concentrating on one of his 
major paintings and preparatory 
drawings. Both end Aug. 19. 

NETHERLANDS 

StedcUjk Ifatf i m , Amstes dm . Eedy 
de Wilde, retiring soon as director of 
this fine museum of modern art, has 

pofartoH a final oiTTimw exhibition 

concentrating on acquisitions to 
has made in the fast 21 years. Until 
August 

BRUSSELS 

Belgian Medicine from the Middle 
Ages to the 19th century. Krediet- 
bank Ends Aug 5. 


KattewHz FhDfaannook Orchestra, 
conducted by Karol Stxyja with 
Koustaaty Kullra. violin. Ravel, 
Seymanowski and Brahms (The). 
Kattowitz PMhannotiic cond ucted 
by Tanas Kora Brahms and Mus- 
sorgsky (Thur). Both at the City 
HaD Arcade Court (42800/2065). 

Ludwig Doenr, organ: Bach, Reubke, 
I mp ro visa tion, Aa gustinerkirc to 
(Mon). 

SALZBURG FESTIVAL 

Vienna PHIharnMnic con ducte d by 
Cfaucfio Abbado with ZoUan Kocsis, 
piano. Mozart and Bruckner. Large 
Festival Hall (Wed). 

Alfred Brendek Schubert piano sona- 
tas. large Festival HaD (Thur). 

Josef Safc, violin. Snlm't* and conduc- 
tor ol the Suk Chamber Orchestra. 
Vivaldi, Mozart. Vanbal and Suk. 
Mazorteum (Thur). 

M o niti o n: 8662/4254L 


LONDON 

Heading of SL Martin-fa-ffie- Fields, 
directed by Iona Brown. Handel. 
Bach and VhnddL Royal Albert Han 
(Mon). (5890465). - 

Ifagffsh flamhrr Orel i Mln , con duc t- 
ed by Sir Alexander Gibson. Stra- 
vinsky, Mozart, Hans Werner 
Henze; with Yuzuto Horigmne, vio- 
lin and Nobuko ImaL vtofa. (Royal 
Albert HaQ (Tue). 

BBC Symphony Orchestra, conducted 
by Elgar Howarth. Harrison Birt- 
wistle, Bartak and Berio. Royal Al- 
bert HaU (Wed). 


luuiueimxtih Symphony Orchestra, 

wmiti i pia i by B"™ Barahai. with 

Roll yriann , Miffiart. Bptten 

aad Sh o s ta k ovich. Royal Albeit 
Hall (Thur). 


Orchestra Symphonkjoe Franco- Alle- 
mand conducted by Jean Thorel, 
Caroline Lopovka, piano, Thomas 
Thy ilock , cello. G. Pterne, Safat-Sa- 
ens (Mem tUOpza). Assas Law Fac- 
ulty, 92 Rue d’Asras, Metro Vavto. 

Jean- Francois ZygeL p iano : One hour 
with Cfande Bam (The 6.30pm) 
TownbaU of the 5th Arrondisse- 
ment. 21 Place du Pantheon, Metro 
Luxembourg. 

RaHan Chamber Masie by Antique 
Nova Ensemble: Rossi, Granata, 
Kapaterger. Vivaldi (Wed 630pm). 
Musee Carnavsteb 23 Rue Sevigne, 

■ Metro S&int-PauL 

Kronas Qu a r te t : ROey, Scfaulthorpe, 
BalliL Boulez, Shostakovich (Thur 
BJOpm). St Severm-Church. Metro 
Sffhifr' H^rhfT i 

AO the above c o nce rts are part of the 
Paris Festival Estival (Can 5491483 
Tue to Sat 10am till 7pm, or 225 2 2 5 5 
Mon to Sat 11am tin 7pm for infor- 
mation and bookings). 

NEW YORK 

New York Philharmonic: Free open- 
air concerts in various New York 
City parks continues its 20th season 
with James DePreist conrhirting. 
Barber, Haydn, Tchaikovsky. Coop 
City, The Bronx (Mon) and Marine 
Park. Brooklyn (The). (8772011): 

New York Choral Society (Cami Hall): 
The fast mouth fa the 24th summer 
of sings starts with Frank Nem- 
hauser conducting the Mamies Col- 
lege of Music in a programme of 
Tta m atam , Stravinsky and Hay dn 
(Tue). James Kurtz conducts an aD- 
Bernoz progr a mme sung by the 

Fordham University Chorus and 
Habeas Chorus (ThurL 57th ft 7th 
Av (8730096). 

WASHINGTON 

National Symphony (Wolf Trap): Cele- 
brating the reopening of the Wolf 
Trap concert hall after its disastrous 
fire, the National Symphony teams 
with Ptacido Domingo for the begin- 
ning of this year's truncated season 
(Mon). 

CHICAGO 

Bavinfa Festival: Mi s h a Dichter piano 
recital Schubert. Liszt (Mon). Cho- 
Liang Lin violin; Frederick Zkrtkin, 
tvlln Misha Dichter. piano. Grieg, 
Rachmaninov, Dvorak (Wed); Chica- 
go Symphony. Edo de Waart con- 
ducting, Stephen Hough piano. Dvo- 
rak Brahms (Thur). H i ghl a n d Path 
(7284642). 


The gospel according to Spock 


Star Trek III - The Search (or 
Spock, directed by Leonard Nixnoy 
Highway to Hdl, directed by Mark 
Griffiths 

Children of the Com, directed by 
Stephen King 

Fire and Ice, directed by Ralph 
Bakshi a«d Frank Fszetta 
f«nn« wiMili Rim TT [ directed by Hal 
Needham 

The Wind, directed by Victor Sea- 
strom 

Star Trek, the television 
serial, enjoyed a steady success; 
and from modest beginnings it 
was, as the years passed, puffed 
into a gilt-edged cult. The first 
movie spawned by the serial, 
directed by Robert Wise, was 
distinguished by elegantly con- 
ceived sequences of 2001-ish 
space ballet. We have now 
reached Star Trek III — The 
Search for Spock. Leonard 
Nimay (Spock himself) is the 
director this time out and it 
looks very much, as matters 
unfold, that we have at last 
reached the end of the line. 

Admiral Kirk, the indestruc- 
tible William Shatner, is in 
deep water. The last episode. 
The Wrath of Khan, ended with 
the creation of a new planet. 
Genesis, and the death of Spock. 
The tight-lipped Kirk is return- 
ing to Earth bereft: worse is to 
follow. Kirk’s headstrong son 
David is killed through bis 
father’s mlsjudgment, and the 
beloved spacecraft "Enterprise’* 
is scuttled b7 its captain. Kirk’s 
sanguine crew (and the cast 
have all reported back for duty) 
are as supportive as ever, but 
without Spock can the adven- 
ture. in the serial’s catchpbrase, 
really continue? 

The Search for Spock, which 
takes an awful long time resur- 
recting the omniscient Vulcan, 
ensures finally, however, that it 
will. For those who have not 
developed a taste for this High 
Camp hokum the pronounce- 
ments which issue forth when- 
ever an “ Enterprise ” crewman 
opens his mouth may at first 
seem impossibly sententious. 
The point, of course, is to sur- 
render to the silliness and 
rejoice at the steadfastness of 
the players. 

The scale remains that of 
television, and the effects, 
though sometimes spectacular 
in the now familiar Kubrick 
manner, derive from Saturday 
serials — Genesis, for example, 
is all potted-plant jungle and 
soapflake snow. Christopher 
Lloyd is a crab-headed villain 
closely related to the spaced-out 
loony familiar to admirers of 
Taxi, while James B. Sticking 
has a cameo even closer to the 
character he plays in HiU Street 
Blues. It is as if writer- 
producer Harve Bennett wished 
to add to his collection of 
characters players preserved in 
amber with others from hit TV 
serials of more recent vintage. 
★ 

Highway to Hell is a service- 
able American thriller written 
and directed by Mark Griffiths. 
Like its catchpenny title, this 
independent picture is not with- 


out its ration of standard 
ingredients: on his way to 
Death Row in San Quentin, 
young Danny Hicks evades his 
escort and goes on the run with 
golden-hearted hooker Charlene 
Andrews who has written to 
him adoringly during the trial 
because he resembled her first 
love . . . But the film-makers 
know what they are about: the 
plot is punchy, violent (but not 
offensively so) and pared. 

Griffiths was a scriptwriter 
on The Rocfefoni Files and 
Stuart Margolin from that 
exemplary series Is cost here 
as the hard cop bent on aveng- 
ing the death of his second-rate 
partner not for friendship's 
sake but because Danny took 
his own gun to shoot the man. 
Margolin has a practised ease, 
shared by the rest of the cast, 
which does not draw attention 
to itself: not being a star star, 
he's a perfect fit for the B- 
picture material. 

The film is, however, by no 
means all formula, and. as in 
Rockford, a digressive observa- 
tion of off-the-wall characters is 
part of the point. Charlene's 
brutish sugar daddy, an 
impotent pimp from whom she 
vainly seeks help, an old ex-con 
who aids then robs the fugitives 
are ail allowed their moments, 
Eric Stoltz and Monica Carrico 
as the doomed couple — he as 
defensive of his sexuality as 
Clyde Barrow, she as irrepres- 
sible and supportive as Bonnie 
Parker — give notably vivid 
performances. But unlike 
Arthur Penn, the eulogist of 
Bonnie and Clyde. Mark 
Griffiths and his partner, pro- 
ducer David Calloway, are 
careful to preserve not break 
the mould. Danny and Charlene 
nay not touch our hearts, but 
they do hold our attention. 

* 

Right cay to Hell is as trim as 
an old-style New World picture. 
Children of the Com, the latest 
bucket of blood to be drawn 
from Stephen King's bottomless 
well, is a trim offering, bearing 


a New World copyright, but one 

that lacks a good deal of that 
production company's old rough 
urgency. A wholesome couple, 
he an MD about to take up his 
first job in Seattle, are motoring 
through the maize fields of 
Nebraska when they run over 
a boy with a freshly cut throat. 

There's rum goings-on in the 
nearby town of Gatlin: all the 
older folk have been bumped 
off and the place is now littered 
with corn totems. The kids have 
fallen under the influence of a 
junior hellfire preacher and his 
psychopathic henchmen, the 
latter a nasty redhead given to 
showing as much gum when he 
sneers as Christopher Lloyd’s 
slavering devil dog in Star Trek 
III. 

The couple investigate and it 
takes for ever, as usual, for the 
penny lo drop. This is all very 
well, but. unlike Mark Griffiths’ 
film which discreetly ties up all 
its loose ends, this meandering 
piece of m umbo- jumbo is almost 
wilfully implausible. A whole 
town has been wiped out: it’s 
odd. is it not, that this could 
have gone wholly unremarked 
by hte outside world for three 
years. The com whispers con- 
spiratorially and Satan — if 
indeed it is Satan — makes a late 
appearance as a giant mole. 

•* 

EviL this time in the pecson 
of an albino prince, reminiscent 
of a posturing Sixties rock star, 
is engaged in a fantastic struggle 
with Good, represented by a 
Conan-like hulk, in Ralph 
Bakshi and Frank Frazetta's 
Fire and Ice, an animated 
picture which uses the live- 
action "rotoscope" device to 
enhance the realism of human 
movement. There is much blood- 
less slaughter and the odd 
happily chomping prehistoric 
monster, but the story, which 
takes place against grandiose 
but unmoving backdrops, is 
chiefly marked by Frazetta's 
old - fashioned preoccupation 
with pin-up girl curves— old- 


fashioned in the sense that 
G-strings and bikini tops remain 
coyly but firmly in place. 

* 

To satisfy family honour, an 
idiot Son of the Desert must 
win a coast-t o-coast no-holds- 
barred American road race. 
From this plotline are sus- 
pended many snippety gags. A 
star (and many of them top- 
rankers from years gone by l has 
been hired for every’ role in 
Cannonball Bum II; and while 
much of the humour is nudg- 
ingly obvious, it’s impossible to 

find nothing diverting in a movie 
with Shirley MacLame and 
Marilu Henner as a oair of 
bogus nunc and Burt Revnolds 
and bom DcLiiis** as a jesting 
human cannonball act. 

The automobiles are written 
off as if ihere was no tomorrow, 
hut this knockabout indulgence 
is not a patch on the director 
Hal Needham's Smokey and the 
Bortriif. which made far more 
original use of Bun Reynold's 
facetiousness. We arc treated 
to some omtakes with the end 
credits, in one of which Dnm 
De Luise, who has corpse d for 
the umnteemh time, gasps des- 
pairingly. “Why doesn't someone 
say cut?" 

■* 

Finallv. a word of nraise for 
last week's re-run of Vicior Soa- 
strom's 1928 melodrama The 
Wind, which was shown to a 
nocked, gratified audience at the 
Dominion with Carl Davis and 
the English Chamber Orchestra 
whipping up giamyThlTHM 
whipping up a michty storm as 
the villain has his way with 
Lillian Gish, the Virginian inno- 
cent. "Live cinema" as it's now 
called — silent pictiris. in good 
condition, properly projected 
and with orchestral support — 
has proved it can command a 
substantial London audience. 
Those irrepressible emhutiasK 
Kevin Brownlow and David Gill 
bankrolled The Wind screening. 
Will not others now step for- 
ward? 



Danny Hicks in “Highway to Hell* 


Arts Council reprieves cost £500,000 


The Arts Council has 
weakened somewhat in its plan 
to release more money for 
regional development by drop- 
ping some of its less successful 
clients. After bearing appeals 
from the victims of its “ Glory 
of the Garden” review of its 
activities it has decided to 
reprieve some companies, at a 
cost of around £500,000. 

The Gateway Theatre, 
Chester; the Harrogate Trust; 
the Wakefield Tricycle at Kil- 
burn; and the Temba Theatre 
Company, will continue to 
receive Arts Council money, 
although perhaps not at the 
previous level. Opera 80 has 


been preserved for another 
year while discussions continue 
about its future, and the Horse- 
shoe Theatre. Basingstoke, and 
the Rochdale based touring com- 
pany, M6. get a modified 
reprieve while the Arts Council 
talks with local authorities and 
the regional arts associations 
about how they can be helped. 

limited funds will be made 
available for the Kings Lynn 
Festival and the York Quad- 
rennial Festival, and the litera- 
ture budget has been increased 
by £60.000 for 1985-S6 to pro- 
vide for a small number of 
writers bursaries and for a new 


scheme for the distribution of 
small press poetry books, 
into the £3.5m saved from drop- 
appeals from all the axed com- 
panies, but Mr Luke Rittner, 
secretary general of the Arts 
Council, said that the money to 
help the groups will not bite 
intotbe £3.5m saved from drop- 
ping 40-odd arts organisations. 

The saved companies will in 
future be funded In the main 
by the appropriate regional arts 
association as part of The 
genera! strategy of leaving 
financial decisions to the people 
on the spot. 

The Arts Council Is still com- 


mitted to saving £280,000 by 
cutting its cash for the London 
Orchestral Concerts Board. It 
admitted that its plan to fund 
a major orchestra based in Not- 
tingham has run into problems, 
with no enthusiasm being shown 

by the local authority, but it 
is pursuing the idea of a cham- 
ber orchestra for the region. 

But while it hopes that the 
four London orchestras be 
reduced to three, and it believes 
that it will screw np its courage 
to decide which of the four 
should be deprived of funds, 
the Arts Council said yester- 
day that the status quo might be 
maintained. 


Red Star/The Pit 

Michael Coveney 


Having just raised a modem 
classic in its main London audi- 
torium, the Royal Shakespeare 
Company is obviously trying to 
make earnest amends by putting 
on a Brechtian satire about 
Stalin in its bunker Barbican 
studio. What, after all, is three 
hours of cultural torture to the 
determined theatregoer after 
the previous night's two and a 
half of mere embarrassment? 

Charles Wood is the author, 
a writer who has always trans- 
formed direct personal experi- 
ence into the stuff of dramatic 
invention. A screeplay for Tony 
Richardson's The Charge of the 
Light Brigade starring Gielgud 

became the background to 
Veterans at the Royal Court 
starring Gielgud playing Giel- 
gud. Now, 14 years on. we have 
another film job, The Bed 
Monarch (which I have not 
seen) used as a loose basis for 
Bed Star, in which (as the pro- 
gramme puts it) a Red Army 
infantryman is demobbed after 
the Great Patriotic War to 
become an actor with the 
Theatre of the Glorious Soviet 
Agricultural Worker in Moscow. 
He turns out to be a dab band 
at impersonating Stalin. 

In one of the great sequences 
of contemporary theatrical mys- 
tification (I apologise for sound- 
ing like a handbook but jargon 
will out in these circumstances) 
the director John Calrd presents 
us with half an hour of darkness 
as the Stalin actor is sent off 
to the camp on a night train 



Dreaming of fame: Richard Griffiths 


Alaitoir Mum 


before leaping up as old Uncle 
Joe in while suit and moustache 
to feature in some weak-kneed 
musical climax about Mother 
Russia. A few little red flags 
may be seen waving ' 

After all the obligatory refers 
ences to Trotsky, Lenin and 
other assorted thugs, the Stalin 
actor is caught being cruel to 
his wife. There is a hint of 
weaving the satire into the local 
production of Julius Caesar as 
the actor Nikolai dons wellies 


and toga for his first big part. 
He hopes to cop a Stalin prize 
for his Caesar. Richard Griffiths, 
rolling in fat and unashamedly 
piggy-like, relishes these scenes 

of self-indulgence, swigging 
vodka with his Brutus (Bruce 
Alexander) and dreaming of 
fame and fortune. 

Anyone who has been to 
Russia knows the prizes avail- 
able to successful and approved 
artists. A leading actor there is 
treated like one of our Cabinet 


Ministers. Mr Wood does not get 
this reverberation going, though 
not for want of Mr Griffiths’s 
avaricious pigginess. 

The play is an uneasy mixture 
of tone and mood, combining 
Brechtian elements of Arturo 
Ui with Mr Wood's own back- 
stage writing in Veterans and 
Fill the Stage with Happy 
Hours. The RSC production 
does nothing to dispel the feel- 
ing that the evening is com- 
posed of a lot of old off-cuts, 
weak jokes about the film 
industry, misfired aphorisms 
("Moustaches are formalist"), 
and rather tedious implications 
about the pervasive influence 
in Soviet Russia of Western 
culture as represented by Glenn 
Miller. 

The final scene of Stalin con- 
fronting his imitative idolater 
has obvious echoes of the last 
pages of Sckweyk, but nothing 
surprising is attempted in Chris 
Dyer's design as the trusty old 
snow white Boqdian tarpaulin 
is pressed once more Into 
service. 

There are brutal domestic 
scenes in which Lesley Duff as 
Nikolai’s wife is outstanding, 
sunrounded by a powerful evo- 
cation of the reign of terror: 
actors turn in rigid formation 
from the heart of the action. 
Tina Jones ds the make-up girl 
Nikolai finds in his lap du ring 
the filming episodes and 
Anthony O’Donnell the con- 
formist colleague who comes 
good in sub-Hollywood drivel. 


.x 
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Rising wave 
of takeovers 


BRITISH AEROSPACE. Phoenix 
Asusrance, Brooke Bond and 
now ICL — the UK is going 
through a take-over spree the 
likes of which have not been 
seen for years. Acquisitions and 
mergers in the first quarter of 
this ye/: were valued at £1.8bnii 
in total, which was not all that 
far short of the figure for the 
whole of 1983, and take-overs 
have continued to be announced 
at a brisk pace since then. Why 
is fh'B happening — and will the 
results be as disappointing as 
the outcome of the merger wave 
in the early part of the 1970s? 

The most obvious explana- 
tion is to be found in the 
balance-sheets of the corporate 
sector. Companies' liquidity 
ratios, as measured by the 
Department of Trade and Indus- 
try, rose In the first three 
months of this year to the 
highest point seen since the end 
of 1978. Long term borrowing 
has in many cases fallen to a 
figure which represents a rela- 
tively small proportion of 
capital employed. Profits and 
retained earnings have been 
rising fast. So companies have 
the ability and the confidence 
to shell out big sums to buy 
businesses. 

Opportunities 

The stock market has helped, 
too. Share prices are not so 
high as to put them beyond the 
reach of cash rich bidders. It 
is often cheaper and less risky 
to buy assets in the stock mar- 
ket than to build them in green 
fields. Nor are prices so low 
as to moke potential sellers un- 
willing to do a deal. A com- 
pany market price is likely to 
be able to achieve a price which 
at least in money terms will be 
higher than anything ever seen 
in the stock market. 

Another reason for the tim- 
ing of the current crop of bids 
is that companies feel they have 
been through the fire in recent 
years, and are now in a more 
expansive mood. Potential 
bidders have the time and the 
energy to consider grand con- 
cepts of corporate strategy: two 
years ago they may well have 
been more concerned with lin- 
ing up the next big closure. 
Similarly, the companies which 


are on the receiving end of take- 
overs have often taken a nutn 
her of painful steps in recent 
years which has had the effect 
of making them more attractive 
to a bidder. 

However, it is important to 
distinguish between financial 
opportunism and long • term 
business opportunities . The 
take-over wave of the early 
1970s taught several painful 
lesssons. One was that good 
management is not necessarily 
transferable: conglomerate 

mergers were as often as not 
unsuccessful. Another was that 
commercial logic as expressed 
in a take-over document — 
whether ft was the scope for 
combining sales forces or the 
complementary nature of pro- 
ducts and services — often 
turned out to be something 
quite different in practice. The 
concept of synergy, a favourite 
buzz word of the take-over 
barons, who wholly discredited. 

Take-overs which were aimed 
at broadening the bidder’s busi- 
ness base also tended to have 
an uninspiring outcome. Many 
of those companies which had 
said they needed a third or 
fourth leg to theeir operations 
discovered to their cost that the 
business cycle can hit most 
sectors of the economy more or 
less simultaneously. 

All this is not to say that 
take-overs are necessarily bad: 
far from it. Nor is it an argu- 
ment for getting a third party, 
such as the Government, to 
intervene in the market process 
and make qualitative judg- 
ments about bids. The Mono- 
polies Commission's job is to 
maintain and promote competi- 
tion. not to assess business 
efficiency. 

But this is a time for urging 
a degree of caution on man- 
agers and investors. There si a 
natural conflict of interest 
between the two groups: man- 
agers can expand their power 
base through takeovers, whereas 
investors can diversify their 
portfolios — without paying a 
takeover premium — simply by 
acquiring shares in the market. 
It would be as well to treat 
some of the arguments which 
are being advanced in favour of 
takeover bids with a healthy 
dash of scepticism. 


So far, so good 
down under 


MR BOB HAWKE has already 
achieved the impossible in his 
two years as Prime Minis ter of 
Australia. Miracles may take a 
little longer— until next year, 
perhaps. 

By then it should become 
clear whether the economic 
recovery engineered by deficit 
spending can be placed on a 
firmer foundation through a re- 
vival of private business invest- 
ment. It should also be clear 
whether the consensual 
approach that Mr Hawke is try- 
ing to substitute for a 
notoriously wayward system of 
centralised wage determination 
can prevent a repetition of the 
wage explosions of the 1970s 
and early 1980s. 

What makes Mr Hawke so in- 
teresting is not his gilded image, 
but his attempt to combine 
some of the tenets and prac- 
tices normally associated with 
Thatcherism or Reaganism with 
the objectives normally pursued 
by socialist and labour parties, 
such as the Australian Labor 
Party which he leads. 

In our day, the conservative 
credo has generally been that if 
you can get inflation under con- 
trol, a beneficial effect upon 
unemployment will occur more 
or less by itself. Socallsts have 
tended to give priority to 
preserving employment. But Mr 
Hawke, in the words of the re- 
port on the Australian economy 
published this month by the 
Organisation for Economic Co- 
operation and Development, is 
tackling inflation and unemploy- 
ment simultaneously. 

Painful experience has 
pushed other governments of 
the left in the same direction. 
But Mr Hawke's course was 
dear from the beginning. It 
will be interesting to see 
whether his neighbour, Mr 
David Lange, the new Labor 
Prime Minister of New Zealand, 
intends to follow the same 
route. 

Mr Hawke’s borrowings from 
the radical doctrines of the right 
do not stop at the relative 
importance assigned to the need 
to combat inflation and unem- 
ployment. There is more than 
a whiff of deregulation in the 
Canberra air these days. The 
currency has been floated and 
much of the machinery of ex- 
change control has been dis- 
mantled; the door has been 
opened, though not especially 
wide, to foreign banks. . Those 
in the Labor Party who wished 
for a tightening of restrictions 
upon foreign direct investment 
in Australian industry have 
been disappointed. 

Only a beginning has been 
made with dismantling the 
bastions behind which 
Australian business and labour 


have long lived a tightly pro- 
tected and often inefficient life. 
But a beginning it is. and Mr 
Hawke has not so far looked 
like a man of half measures. 

Mr Hawke's greatest help has 
been that he came to office at 
a time when high unemploy- 
ment and inadequate growth 
(not to mention a prolonged 
drought) bad engendered a 
mood of crisis. It stood him in 
good stead in April 1983 when, 
immediately after his election, 
he called together representa- 
tives of business and labour at 
an economic summit The 
summit devised a system of 
wage and price restraint, but 
most important it produced an 
undertaking to seek consensual 
policies in what was a badly 
divided society. 

Consensus cannot be obtained 
by waving a wand. As often as 
not it is the response to a 
crisis. Take the two most fre- 
quently cited cases of a con- 
sensual system. Austria and 
Switzerland. The Swiss con- 
sensus goes back to depression 
and political isolation in the 
1930s; the Austrian consensus 
to post-war chaos. 

A first severe trial of the 
system that Mr Hawke has 
established is not far off. In 
October a round of wage awards 
is due under the centralised 
system of wage determination'in 
force since 1983. Because the 
inflation rate is low, and 
because there have been certain 
changes to the basket of goods 
and services underlying the 
Consumer Price Index, those 
awards may appear to be low. 

Mr Patrick Keating, Mr 

Hawke's Treasurer, has offered 
the unions an incentive in the 
form of tax cuts which he pro- 
poses to make in his forthcom- 
ing budget. If it works, he will 
be killing two birds with one 

stone. Union acquiescence in 
wage moderation should en- 
hance business confidence. In 
addition, the expenditure cuts 
which Mr Keating proposes to 
make as a corollary to the tax 
cuts will release resources that 
could flow into business invest- 
ment 

If events turn out in this 
fashion, the Hawke Government 
could claim to have begun con- 
solidating the successes it has 
so far achieved. Certainly, the 
reasons for business in Australia 
to invest look stronger than for 
a long time. A period of stagna- 
tion or worse has been ended; 
the world climate is -improving. 
Beyond that, the readiness in 
Canberra to re-examine the 
value of time honoured protec- 
tive practices, if translated into 
further action, could be turned 
into a powerful stimulus for 
rejuvenation. 
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Sir Kenneth Corfield 

S TANDARD Telephones and 
Cables' takeover bid for 
ICL yesterday could hardly 
have come as a greater surprise 
to the City — or to the Board of 
ICL, which has reacted with a 
marked lack of enthusiasm. 

But for Sir Kenneth Corfield. 
chairman of STC. the move is 
an important element in a 
grand design which he and his 
top managers have been quietly 
plotting for several months. 

Its aim is to transform STC 
from a traditional telecommuni- 
cations manufacturer, which 
has lately been thrust some- 
what on to the defensive by 
upheavals In the UK industry, 
into a much more broadly-based 
supplier of electronic systems, 
equipped to tackle the fast- 
growing office automation and 
information technology mar- 
kets. 

Though the future shape of 
these markets is still somewhat 
uncertain, their successful 
exploitation seems likely to 
demand a blend of technology, 
design skills and marketing 
expertise drawn from the 
worlds of both communications 
and computing. And from that 
standpoint. Sir Kenneth be- 



There is an element 
of urgency 
behind STCs move 


lieves, a merger of STC and 
ICL would 11 make a wonderful 
match." 

A merger would — at least on 
paper — produce a combined 
group with a balance of com- 
puting and communications 
resources unrivalled by any 
company in the UK — and by few 
anywhere in the world. In 
Europe, only Phil I ps of lhe 
Netherlands and Siemens of 
West Germany at present have 
significant stakes in both types 
of technology. 

A merger would also leap- 
frog STC up the ranks of 
Britain’s electronics companies. 
In the past it has tended to play 
something of a third fiddle in 
telecommunications to the 
General Electric Company and 
Plessey. Acquisition of ICL 
would create a group with 
annual turnover of about £2bn 
— roughly three times the size 
of GEC’s telecommunications 
and business systems division. 

Whether the choice of ICL 
is the best that STC could make 


is. however, an issue on which 
opinion in the City still seems 
divided. While a number of 
analysts accept the general in- 
dustrial logic underlying STC's 
move, many have still to be 
convinced that ICL has really 
regained a stable footing after 
a succession of bufferings over 
the past decade. 

Under Mr Robb Wilmot, its 
managing director, ICL has un- 
doubtedly achieved a remark- 
able recovery since it was 
threatened with financial 
collapse three years ago. It has 
radically remodelled its 
product strategy, off-loaded 
some of its heavy development 
costs by astutely forging inter- 
national alliances and moved 
sharply back into profit. 

But many industry experts 
are still waiting for the com- 
pany to show that it can achieve 
sustained growth in a range of 
markets where it faces increas- 
ingly severe competition from 
International Business Machines 
of the U.S.. which is more than 
30 times ICL's size. 

In spite of savage cutbacks 
which have reduced its work- 
force to 22,000 from 34,000 since 
1979. ICL's costs still look un- 
comfortably high. Sir Michael 
Edwardes. who became its chair- 
man in April, has warned that 
current staffing levels cannot be 
maintained without a sharp rise 
in turnover. 

The Government is to exam- 
ine the possible monopoly im- 
plications of the bid. but STCs 
approach bas undoubtedly 
caused quiet relief in some 
parts of Whitehall, which re- 
scued ICL with £2 00m of loan 
guarantees in 198L Though en- 
couraged by the improvement 
in ICL's performance, ministers 
are still unsure about its 
chances for independent survi- 
val in the longer term. 

In recent months, the Govern- 
ment has made discreet efforts 
to interest several large UK 
groups, including British Tele- 
com, in taking an equity stake 
in ICL. However, none has 
taken the bait, and BT seems 
more enthusiastic about the 
idea of collaborating with IBM. 

STC settled on ICL after an 
extensive survey of possible 
alternatives both In Britain and 
overseas identified ft as the 
only computer company open to 
a takeover which had an estab- 
lished market base and a suffi- 
ciently wide ranuge of products 
and technologies to meet STC’s 
needs. 

There is also an element of 
urgency behind STC’s move. 
The recent rethinking of its 
future direction owes a good 
real to the abrupt termination 
in late 1982 of its involvement 
in the production of System X, 
the distal telephone exchange 
which is intended to form the 
backbone of British Telecom's 


The bid for ICL 


The thinking 
behind 
STC’s grand 
design 

By Guy de Jonquieres 


network modernisation pro- 
gramme. 

As a compensation. STC was 
given a £600m exclusive con- 
tract to supply BT with older 
TXE-4 electronic exchanges. 
But that contract, though 
believed to be hugely profitable. 
Is likely to end by 1987. STC 
has no other exchange orders 
on its books, though it plans to 
offer BT a version of the 
System 12 digi tal exchange- 
designed by ITT of the U.S. 

By coincidence, as with- 
drawal from System X closed 
one door to ST C, an other one 
was opened by ITT's decision 
almost two years ago to reduce 
its shareholding in the com- 
pany from 75 per cent to 35 
per cent ■ The conjuncture of 
events gave STC both a 
stimulus and an opportunity to 
chart an independent course. 

The company has already 
made several moves designed 
to secure its future. It has 
acquired International Aeradio, 
an international communica- 
tions services company, from 
British Airways. and has 
bought ITTs UK electronics 
Interests, including its semi- 
conductor production business. 

It has also sharply stepped 
ap spending on research and 
development which rose 42 per 
cent to £5 3m last year, and on 
capital investment, which in- 
creased 75 per cent to £58m. 
One of its largest investment 
projects is a £60m plan to build 
a second semiconductor plant 


which will underpin its expan- 
sion in the world market for 
mass-produced “ standard ” 
microchips. 

These activities are in addi- 
tion to STC's long-standing 
telecommunications transmis- 
sion business. It is a major 
supplier of BT of transmission 
systems, including optical fibre 
cables, and is the world leader 
in submarine cable systems. It 
also makes a variety of tele- 
communications apparatus. In- 
cluding private brr/xh ex- 
changes (PBXs), telephones 
and telexes. 

STC believes that its activi- 
ties fit naturally with those of 
ICL, with little overlap between 
them. ICL’s mainstream pro- 
duct range consists of a line of 
computers extending from large 
mainframes down to desktop 
persona] computers. 

A major thrust of Mr Wil- 
mot's strategy has been to 
develop ICL’s techniques for 
linking computers and terminals 
through communications net- 
works. This is likely to become 
an increasingly important 
feature in applications such as 
office and factory automation, 
and one to which STC believes 
that it can make a valuable 
contribution. 

Dr Nigel Home. STC’s 
director of corporate develop- 
ment, believes that computing 
and communications technology 
are converging so rapidly that 
the hitherto separate markets 
for the two companies’ products 


Bob Hutchison 

are merging into one. “The 
products are becoming one pro- 
duct and need one direction, 
he says. 

He and Sir Kenneth see other 
practical benefits from a 
merger. These indude oppor- 
tunities to -turn ICL int o a 
major customer for STC's 
microchips and to sell products 
through ICL's sales and market- 
ing network in the UK and 
overseas, which is considerably 
more extensive than STC’s own 
distribution channels. 

STC admits that its own 
efforts to expand into the 
market for private telecommu- 
nications systems have 
remained fairly low-key to date. 
Its history and experience have 
equipped it far better to sell to 
public administrations both in 
the UK and abroad, and more 
than one-third of its sales are 
still to BT. 

It is doubtful, however, that 
ICL alone would enable STC 
to achieve the international 
marketing presence it needs to 
compete successfully. Much of 
ICL's overseas business is in old 
Commonwealth countries and 
its sales in North America are 
very small. Sir Kenneth is still 
looking at possible acquisitions 
which would provide a direct 
route to the U.S. market. 

Quite apart from the attitude 
of the ICL Board, STCs plans 
for merger must still face a 
number of hurdles. Among 
these is the reaction of Fujitsu, 
the large Japanese electronics 
manufacturer, with which ICL 
has dose working relation- 
ship. 

Mr Wilmot has frequently 
emphasised the importance of 
the microelectronic technology 
and claps which Fujitsu pro- 
vides to ICL's product strategy, 
particularly in the field of large 
" mainframe ” computers. The 
alliance has enabled ICL to 
undertake product development 
projects which it would have 
been hard-pressed to undertake 
entirely out of its own 
resources. 

Sir Kenneth says he 

would leave the Fujitsu rela- 
tionship undisturbed. However, 
Fujitsu might well have reser- 
vations about seeing its techno- 
logy flow to STC which, unlike 
ICL. is competing in the open 
market for microchips. 

Even more uncertain is bow 
the management relationships 
between STC and ICL would 
develop after a merger. Accord- 
ing to Sir Kenneth, ICL would 
become one of STC’s major 
business divisions and would 
enjoy a degree of operating 
autonomy under the supervision 
of the STC board. 

How that would square with 
ICL’s own preferences is stHl 
unclear. But Sir Michael 
Edwardes, Mr Wilmot and the 



One hurdle is the 
attitude of 
the ICL Board 


to date, many manufacturers 
have found it harder than ex- 
pected to cross the boundary 
between them. 

Both Northern Telecom, the 
highly regarded Canadian tele- 
communications company, and 
Britain's GEC have lost con- 
siderable amounts of money 
attempting to . penetrate the 
U.SL- market- -' for- electronic 
office products in recent years. 
IBM. coming In the opposite 
direction, has failed so far to 
make any real impact in tele- 
communications, despite its 
massive resources In computing 

STC appears confident, none- 
the less, that it can bridge that 
gap. But given ICL’s cool re- 
sponse to their overtures, Sir 
Kenneth and his. Board may 
have to be prepared to do a 
good deal more haggling on 
the terms of their bid before 
they are in a position to put 
their grand strategy for conver- 
gence into action. 

Additional research 
by Jason Crisp 


Shear-son’s man 
at the tiller 

Peer Cohen, the 37-year-old 
head of Shearson/Lehman/ 
American Express, bas a brass 
and polished wood ship's, wheel 
and tiller in his office high up 
the World Trade Towers above 
Manhattan. 

The Britisb-made ships’ gear, 
which Cohen’s kids like play- 
ing with even more than the 
he does, was presented to him 
by the “boys in the engine 
room " — his colleagues in 
Shearson’s back office opera- 
tions and data processing 
group — “ to help him steer the 
right course.” 

Yesterday, the tiller, as 
always, was set straight ahead 
when the firm (Slax to the wags 
on Wall Street* announced 
plans to acquire Messei. the 
City stockbrokers. 

The deal was, in fact, delayed 
by Shearson’s recent acquisition 
of Lehman Brothers, Che blue- 
chip Wall Street firm, in May 
for S3 69m. But it has all the 
hallmarks of another Cohen 
coup. 

Cohen, who masterminded 
Amexco’s acquisition last three 
of Edmund Safra's Geneva-based 
Trade Development Bank and 
also put together the Lehman 
takeover, instigated the latest 
move last summer. 

It was then that he asked 
Edwin Gill, the 44-year-old 
chairman and managing direc- 
tor of S LAX'S London opera- 
tions to begin the hunt for a 
target that would put the Wall 
Street firm in position for the 
fundamental changes under way 
in the UK market. 

Gill, who spends his sum- 
mers in the U.S.. came up with 
Messei after touring the City 
talking to merchant bankers 
and others. Cohen, with typical 
enthusiasm, jumped at the 
chance because, he says, "they 
riminded us of us — youngish, 
aggressive, with lots of energy.” 


A new relation 

Dennis Cassidy will take over 
the hot seat at British Home 
Stores nest week confident that 
the days are over when BHS 


Men and Matters 



“ Only one owner — a left 
wing HP who daren’t be 
seen driving one after 
privatisation ” 


was regarded as Marks and 
Spencer's poor relation. 

Cassidy, a 51year-old Geordie, 
has just been made BHS's 
managing director after months 
of City speculation on who 
would take on the challenge of 
revamping the stores group. 

He takes on the new job 
from Wednesday while his main 
rival in the succession stakes, 
Jim Powers, is to be deputy 
managing director. 

Sir Maurice Hodgson, execu- 
tive chairman for the past few 
years, plans to turn his post 
into a non-executive job from 
next year. He recently became 
chairman of Dunlop Holdings. 

Cassidy is no stranger to 
BHS's problems, having been 
with the group since 1969. Over 
the past year he and his col- 
leagues have worked on new 
plans to give BHS the sense of 
direction it had appeared to 
lose during the recession. 

“ Hdrlowisation " is the un- 
official code-name for these new 
plans, based on a store experi- 
ment at Harlow new town which 


encompassed snazzy new decor 
and fittings as well as new 
products. 

Cassidy plans to accelerate 
these changes — new restaurants 
in every store “which takes us 
even further away from direct 
competition with M and S." 

But comparisons will inevit- 
ably be made — and they are 
more intriguing considering 
Mark’s own top-management 
shake-up. The High Street is 
certainly becoming the place to 
watch. 


Continental duo 

A bit ironic that the new man 
at the head of Continental 
Illinois bas been an outspoken 
critic of government inter- 
ference in business. But 65-year 
old John Swearingen Is the sort 
of national figure who will have 
as good a chance as any to 
restore confidence in the 
Chicago bank. 

During 23 years as chief 
executive fo Standard Oil 
(Indiana), he turned a nondes- 
cript oil company into one of 
the giants of the industry, with 
an enviable profitability. 

Until his retirement last Sep- 
tember, Swearingen was re- 
garded as one of America's more 
impressive business leaders and 
it Is clear that he is going to be 
more than just a nominal chair 
man. 

He is no newcomer to bank- 
ing, siring on the board of 
Cbase Manhattan as well as 
being close to Morgan Stanley, 
the investment bank which has 
been advising the Federal 
Deposit Insurance Corporation 
on Continental's rescue. 

Bv contrast the apoointment 
of Swearingen’s old Chase col- 
league. Bill Ogden, as chief 
executive. Is seen as less 
Inspired. The 56-year-old. chain- 
smoking Ogden is better known 
in the international banking 
comraunitv than David Taylor, 
the man he replaces. But Tay- 


lor was hardly to blame for Con- 
tinental’s parlous condition. He 
only took over in the spring and 
the mistakes were made by his 
predecessors. 

And by all accounts, Taylor 
did a good Sob. finding the 
deposits to keep Continental 
afloat after the collapse of Penn 
Square two years ago. 

Ogden retired last year after 
31 years at Chase Manhattan, 
apparently because he had been 
passed over for the president's 
job. He bas been one of the 
driving-forces behind the 
creation of the Washington- 
based Institute of International 
Finance. 


Family ties 

Bill Govett. chairman of fund 
managers John Govett, was 
strangely in two minds yester- 
day about the deal which 
reestablishes an old family 
relationship. The California- 
based banking group Security 
Pacific has announced its 
acquisition of a 33.1 per cent 
stake in John Govett in the 
same week that it cemented its 
relationship with brokers Hoare 
Govett, of which it will even- 
tually own between 80 and 90 
per cent. But Bill Govett made 
it clear that his company would 
not move any closer to Hoare 
Govett. 

The family connection goes 
back to Bill Govett’s father, 
John Govett, who was a leading 
light in brokers Govett Sons and 
Co— along with Blll'su ncle — 
back in the 1950s. Bat he left 
to concentrate on the fund man- 
agement business. Later, the 
broking firm merged wtih Hoare 
and Co to form what is now 
probably the City's biggest 
stockbroking outfit. 

Yesterday Bill Govett 
emphasised the value of the new 
captial which Security Pacific 
will inject into the business, 
and the potential benefits of 
access to a big new American 
client base. But he still values 
independence, and does not look 
to a reunion of old family 
firms. Hoare Govett will remain 
what it has been, "only one of 
our lead brokers," he said 
firmly. 


Observer 
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Sir Michael 5d*vde» 

small group of other senior 
executives who have played i « 
decisive role in charting ICL s 
new strategy appear to relish 
the independence and freedom 
for manoeuvre which the 
company’* recovery has earned. 

Sir Kenneth appears less than 
sanguine about whether Sir 
Michael would wan! to stay on 
after a merger. He. says that 
he would be keen to keep Mr 
Wilmot, whose energy and de- 
termination is widely viewed as 
one of ICL’s strongest manage- 
ment assets, But if Mr Wilmot 
were to cash in his options on 
1,4m ICL shares and leave. Sir 
Kenneth is confident that STC 
could find a successor from 
within its own. ranks. 

Longer term. there is 
another uncertainty, too. which 
is less closely related to the 
personalities of the men at the 
top of the -two companies. In 
spite of the convergence of the 
telecommunications and com- 
puter industries on the some 
market, the two businesses have 
distinctly different traditions, 
methods of operation and 
cultures. 

Though mergers between 
companies of similar size In the 
two industries have been rare 
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POUTICS TODAY 

Kinnock does it his way 


By Malcolm Rutherford 



Members of Labour’s National Executive Committee (from left): Eric Heffer (current chairman), David Bhutkett, Nell Kinnock 

(party leader) and Jim Mortimer (general secretary) 


Lombard 

Waiting for 
the package 

By Peter Riddell 


THE TROUBLE with the 
Labour Party nowadays is that 
is doesn't have any tunes. Not 
just good tunes either. There 
is no recognisable melody that 
yon can pick up and say: “This 
is the theme for future develop- 
ment.” It is as though the 
orchestra is perpetually tuning 
up, yet never begins to play 
and may at any stage turn in on 
Itself. 

The exception is Mr Neil 
irimweir, leader now for nine 
months. This has been Mr Sin- 
nock's week. 

If the achievement of the 
Tories in Mrs Thatcher’s second 
term has been to make the 
economy seem boring, Mr Kin- 
sock h a? a similar accomplish- 
ment. He has distracted atten- 
tion from the proceedings of the 
party’s National Executive Com- 
mittee. which was the bane o£ 
previous Labour leaders. 

That is, until this week: Not 
far a long lime has there been 
such a gaggle of reporters stand- 
ing outside the party head- 
quarters in Walworth Road wait- 
ing to find out what happened 
at an NEC meeting as there was 
on Wednesday afternoon. 

*Tt was," said Mr Jim Mor- 
timer, the party general secre- 
tary, “the heaviest meeting for 
a number of years.” 

What did happen? In Labour 
Party terms, it was a victory 
for Mr Kinnock. He chose to 
challenge one o' the organisa- 
tional reforms that have been 
at the heart of the party’s In- 
ternal disputes over the last 


The matter will now go to 
conference in the autumn. It 
would be astonishing if Mr Kin- 
nock were to be defeated on it. 

So is he now master pf his 
own house ? It is worth record- 
ing some reservations. For ex- 
ample, Mr Eric Heffer, the cur- 
rent party chairman, sought to 
have the motion withdrawn in 
the interests of party unity. He 
argued that it would only stir 
up trouble at a time when the 
Labour movement was coming 
together again. Instead, he said 
that there should be a committee 
of inquiry to consider all ways 
of extending democracy in the 
party — after conference. 


party and forgetting the prob- 
lems of the past. The logical 
extension of that was that if 
Labour won new recruits, the 
general management commit- 
tees might reform themselves. 
It is Just possible that Mr Kin- 
nock might have put the clock 
back by moving too early. 

Not least, one wonders how 
important the question of re- 
selection really is. It is not 
confined to the Labour Party. 
The Tories, too, have their 
activists who try to discredit 
and unseat sitting MPs. And 
there is something odd about 
the notion that MPs, having 
been elected once, should not 
be open to challenge from 
within their own constituency 
organisation. 

Still, Mr Kinnock has done 
it his way, and so for he has 
succeeded. 

There was other business at 
this week’s NEC meeting, how- 
ever; for instance, defence. Any 
comment on the parly’s new 
defence policy statement should 
be disregarded until the full 
document is published in the 
next few days. The preamble, 
tying it all together, is still 
being written. 

Yet there are perhaps a few 
objective tests that could be 
applied when the statement 
comes out. Labour knows that 
it made such a shambles of the 
last election partly because of 
the defence question. Mr 
Michael Foot the leader at the 
time, has admitted it in his 
post-election book. The party 
was uncertain what to do about 
Polaris, the British 

nuclear force, and often 
appeared to be against defence 


of any kind. 

An attempt to restate a non- 
nuclear defence policy, includ- 
ing a commitment to the 
decommissioning of Polaris, in 
a coherent form should not be 
unwelcome. There are, after all, 
inconsistencies enough in the 
present Government’s policy for 
an alternative to be worth 
discussing. 

The tests to which the Labour 
document should be put are 
twofold. How far does the 
promised new commitment to 
conventional defence make 
sense and how far is it credible? 
And how far does it take 
account of the fact that Britain 
is a member, and in many ways 
an absolutely crucial member, 
of an alliance? 

Mr John Silfcin, when be was 
shadow defence spokesman in 
the last Parliament, used to say 
that the price of nuclear dis- 
armament would be higher 
spending on conventional 
weapons. He recommended that 
the defence budget should go 
up, if necessary. It is said that 
the new document takes a 
similar ling. 

Such proposals need to be 
rigorously examined. Where 
would the jwhengad conven- 
tional forces be — on the Con- 
tinent or at home? What is the 
point of enhanced conventional 
forces for a country that is out- 
side the front line of any likely 
attack? It is, after all. improb- 
able that Britain would be 
invaded in the first stages of 
Soviet aggression, if it were to 
take place. 

Furthermore, even if a proper 
strategic justification could be 
found, how many people would 


believe that a Labour Govern- 
ment really would increase 
spending on conventional forces 
at a time when the oil revenues 
are running down. The idea that 
it would create jobs in British 
shipyards and arms factories is 
not very plausible. 

The real test, however, is the 
Atlantic Alliance. How far does 
the Labour Party realise that 
Britain Is to some extent depen- 
dent. on what happens in central 
Europe and on relations 
between the United States and 
the Soviet Union? Being a 
member of an alliance imposes 
some obligations. It is narrow- 
minded to say that you will cut 
defence spending as a percent- 
age of gross domestic product 
simply because the percentage 
in other countries may be 
lower: the GDP in France and 
West Germany is higher. Alli- 
ance membership means alliance 
consultation. 

If the Labour Party docu- 
ment promises more of that, it 
wQl be welcome indeed. Yet 
if what it is really suggesting 
is that what happens on this 
or that side of the Elbe is 
irrelevant to Britain, and that 
the U.S. is just as potentially 
menacing as the Soviet Union, 
the party should say so out- 
right Not to do so would be 
an indication that nothing has 
changed: the Labour Party con- 
tinues to be as divided as ever 
on defence. 

Readers may hope for the 
best while fearing for the 
worst It comes bade to the 
tunes business. It is not as if 
there is a lack of material 
around. There are many ways 
in which the Labour Party pre- 


sently stars. It has some good 
front-benchers. In Mr David 
Blirakett in Sheffield and Mr 
Ken Livingstone in London it 
has non-Westminster leaders 

whom the Tory Party cannot 
rival. That must mean some- 
thing about there being life in 
the Labour Party yet 

There is also a good deal of 
evidence of thinking going on: 
for example, in the pages of 
Marxism Today and in the 
latest pamphlets of the Fabian 
Society, currently enjoying its 
centenary with a fresh burst of 
energy. 

Yet most of it is still a re- 
examination of the past: why 
Labour lost, rather than how 
the party can win. 

The Tory Parry, by contrast, 
and the Social Democrats on 
their coat-tails, still have tunes 
galore, even if they are not 
always harmoniously played. 
Privatisation, horrid word 
though it is, is a tune, as was 
the sale of council houses 
before it. The country hummed 
It. 

The successful sale of British 
Telecom would be a terrific 
number if it led to myriads of 
small shareholders, and should 
not be a total flop even if it 
does not 

The charge against Labour is 
that there are lots of potentially 
big themes lying around, but 
they are left undevclop'.-a: 
poverty, for example, and the 
way a large section of the 
community is not sharing in 
the current relative prosperity. 
Technology is another, with the 
way it changes society. One 
sometimes wonders whether 
one of the reasons why Mrs 
Margaret Thatcher and Dr 
David Owen are among the 
most striking politicians is the 
fact that they both have some 
experience of the natural 
sciences. The Labour leader- 
ship seems to have very little. 

Yet there were Labour 
themes once that caught on: 
equality under R. H. Tawsey, 
growth and redistribution 
under Anthony Crosland. even 
“ the white heat of the techno- 
logical revolution " under 
Harold Wilson, though “white 
beat” turned out to be an un- 
fortunate term for a revolution 
based on electronics. 

Labour could put something 
together again, but with a third 
party in the wings, it has very 
little time left. If really pressed 
to make a guess, I should say 
that Labour won’t do it. 


THERE IS an unnatural calm 
about the political discussions 
of economic policy. Almost 
nothing is stirring. The rare 
Commons debates on the subject 
are poorly attended and have 
attracted few of the ambitious 
new MPs seeking to make their 
names. Even the recent \ike in 
interest rales hardly ruffled the 
waters. 

No doubt Mr Nigel Lawson 
would say that this is just as it 
should be — as it was previously 
when there was a 3 per cent rate 
of economic growth and a 5 per 
cent annual rate of inflation. 
Yet we are not quite in 
Keynes's paradise where the 
economic problems have been 
solved and we can devote our- 
selves to higher matters. 

Some of the shrewdest politi- 
cal judges believe trouble is 
brewing. Lard (Joel) Barnett, 
that canniest of Chief Secre- 
taries to the Treasury, and Dr 
David Owen, who can sniff out 
a political issue like a blood- 
hound, have both warned that 
cuts in public expenditure arc 
on the way. They believe that 
such action has been made 
necessary — this year as well as 
next year — because of the 
miners' strike, public sector pay 
rises which are higher than 
planned and the deterioration 
in the inflation/growlh outlook 
since the Budget. 

Warnings 

Neither politician is exactly a 
friend of the Government But 
their views are reinforced by 
warnings in recent circulars 
from City stockbrokers about 
the need for a package of 
measures later this year. 

The very suggestion of a 
mini-budget is anathema in 
Whitehall. There is more than 
a hint of Dr Pangloss in recent 
Treasury statements — all is for 
the best in the best of all 
possible worlds (apart, that is, 
from militant miners and the 
U.S. budget deficit). 

This blandness obviously 
makes sensible politics in the 
context of the mining dispute. 


Mr Arthur Scargill must not, 
after all, be given the chance to 
claim that he has successfully 
disrupted the Government's 
economic strategy and forced 
an emergency package. 

It also suits Mr Lawson’s 
personality — confident or arro- 
gant according to choice— to 
claim that the Budget strategy 
Is on course. Yet behind the 
facade, a good deal of discreet 
rapier work is under way. The 
recent local authority announce- 
ments arc an obvious example. 
The Treasury is also quietly 
warning potential overspenders. 

It may be too early to assess 
whether more drastic action wall 
be needed. The cost of the 
miners' dispute is uncertain. 
And while public sector pay 
costs and local authority spend- 
ing arc dearly higher than 
planned, the net impact on total 
expenditure may bo containable 
within the £2.75bn contingency 
reserve for 19S4-83. Moreover, 
the fail in the sterling/ dollar 
exchange rate will boost Govern- 
ment tax revenue from the 

North Sea. 

Measures 

However, by early October If 
the miners’ strike is still on and 
interest rates have not fallen, 
the dangers could appear less 
hypothetical. The betting is still 
that any measures affecting 

1984- S5 will be piecemeal rather 
than concentrated in a single 
package, if only for reasons of 
presentation. 

Yet spending departments arc 
already complaining about “im- 
possible’’ Treasury demands in 
the discussions about next 
year’s spending plans. The offi- 
cial inflation assumptions for 

1985- 86 now look decidedly opti- 
mistic with much less fat around 
to give a margin for flexibility. 

The indications are that Mr 
Lawson does not want to do, or 
say, anything until the usual 
autumn economic statement in 
November. Much wiU. as ever, 
depend on the financial markets. 
But, for what it is worth, many 
experienced Westminster obser- 
vers believe that the period of 
political calm is about to end. 


decade or so, and he won. 

The particular issue was re- 
selection— or deselection — of 
Labour MPs as candidates for 
the next election. Should it be 
done by a constituency’s gen- 
eral management committee, as 
has been established by the 
party's annual conference, or 
should there be a wider fran- 
chise? Mr Kinnock preferred 
the latter. He sought to provide 
the option of selection by one 
person, one vote among party 
members in the constituency. 

In a series of votes his pre- 
ference was carried three times 
by a majority of 15-12, the bulk 
of the trade union heavyweights 
voting with Mr Kumocfc. Had 
It not been for absentees, in- 
cluding Mr Alex Kitson of the 
Transport and General Workers 
who is generally thought to be 
on the far left, the majority 
might well have been 17-12: a 
leadership triumph by NEC 
standards. 


There is another possible ob- 
jection. All that Mr Kinnock 
has done is to propose an 
option. There is no compelling 
reason to suppose that the acti- 
vists who want to get rid of 
(say) Mr Peter Shore in Beth- 
nal Green and Stepney will 
accept it. 

If be had really wanted to in- 
troduce the under franchise, he 
could have fought to make it an 
obligation. Or, on Mr Heffer’s 
lines, he could have done noth- 
ing this year and waited to pvsh 
through something bigger next 
time. Certainly it is very diffi- 
cult to imagine Mr Kinnock, 
having won the option this time, 
trying to turn it into an obliga- 
tion at the party conference In 
1985. 

There is also a slight contra- 
diction between what the 
Labour leader did in his first 
few months and what he has 
done now. At the start all the 
emphasis was on turning 
Labour into a campaigning 
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Letters to the Editor 


Competition in 
the air 

From Sir Henry Harking 

Sir, — In his article (July 25) 
“ Why competition is good for 
travellers," Mr David Sawers 
speaks of the benefits which he 
sees as having arisen from the 
UB. policy of reregulation on 
domestic air routes. 

If the benefits are as he says, 
it is worth noting that they 
have not come about as a result 
of a policy such as that now 
recommended by the Civil 
Aviation Authority for British 
airlines. 

True competition can only 
result from airlines operating 
in the same markets over the 
same routes, not by transfer of 
monopoly operating rights from 
one British carrier to another 
as the CAA recommended. 

(Sir) Henry Marking. 

Reform Club, 

Pall Mall, SWL 

Airportpricing 

policies 

From Mr K Bayfield 

Sir,— I read with interest the 
letter from Mr Lakeman of the 
British Airports Users Action 
Group (July 16). He argues 
that landing charges at Heath- 
row are excessive. 

It may interest your readers 
to know that a recent Con- 
gressional Budget Office study 
on the financing of airports in 
the United States suggests that 
airport managements might be 
well advised to adopt the 
pricing rationale which has 
long been practised by the 
British Airports Authority. It 
points out that “l an di n g 
charges currently in effect do 
not reflect the high capital costs 
of relieving the congestion that 
occurs during periods of peak 
demand!” The study notes that 
“ peak-hour surcharges could 
reduce congestion by giving 
■Min** the opportunity to 
save money (and offer lower 
passenger fares) by flying 
during uncongested periods.” 

On a recent visit I paid to the 
United States to interview 
managers at several of the 
country’s busiest airports I saw 
for myself the difficult problems 
congestion at peak 

periods. In the light Of this 
experience there seems to be 
some merit In the way demand 
is rationed through the pricing 
mechanism at Heathrow. 

Keith Bayfield. 

Suite 9, 

Museum House, 

Museum Street, WCL 


Mortgage 

options 

Prom Mr JL WeoZe 
Sir,— Once again home-owners 
are hit by an increase in mort- 
gage rates. The effect an first- 
time buyers Is particularly 


alarming. What a pity it Is that 
building societies do not take 
advantage of the financial 
fotures market in order to de- 
velop “mortgage options." A 
simple actuarial calculation 
would enable societies to allow 
borrowers to effectively insure 
themselves against the risk of 
an increase in interest rates. 
Such insurance would obviously 
be most a ttra c ti ve to new bor- 
rowers who might want to cover 
themselves for, say, a period of 
five years. 

As with any option contract, 
this arr an ge men t would differ 
from a future contract. So, for 
a small sum, borrowers would 
be able to protect themselves 
from rising interest rates while 
still benefiting from failing 
rates. And there would be no 
risk to the building societies, 
who would protect themselves 
by appropriate contracts in the 
futures market. 

ML R. Weale. 

Department of Applied 
Economies, 

University of Cambridge, 
Sidgwick Avenue, Cambridge . 

Portable pensions 
and commissions 

From the Managing Director, 
CoUtnge Raynor Associates 

Sir, — Mr Robin Wood (July 
19) makes a suggestion with 
which we would heartily concur. 
If the initial commisisjon on 
the first year’s premium was 
reduced with the renewal com- 
mission increased then there 
would be adequate remunera- 
tion for insurance brokers to 
provide the essential servicing , 
of pension contracts. . 

It would have the added ! 
advantage of deterring those 
who wish to make “a fast bade" 
in the insurance industry. 

We would strongly recoin- j 
mend the life assurance in- 
dustry to take this course of 
action. 

A T. Collinge. 

634. Bristol Road South, 

North field, Birmingham. 


The rating 
system 

From the Director. 

Public Finance and 
Accountancy Unit, 
Administrative Staff College 

Sir, — May I suggest that Mr 
Stringer (July 18) contacts his 
district and county council 
finance departments to let him 
have a further copy of the 
statutory information which 
they publish with the rate 


demand. This will show the 
spending intentions of the coun- 
cils concerned. On the other 
hand for details of past spend- 
ing he should acquire copies of 
the councils’ annual reports. 

On a more fundamental 
issue k is a pity that rates are 
often considered to be a charge 
for services, rather than a 
general tax. Perhaps if rates 
were aooounted for in the some 
way as corporation tax (and not 
a cost of production) company 
directors and others would be 
more able to deal with the 
problem and take steps to 
m i n im i se the burden. 

To illustrate the anomalies 
of treating taxes inconsistently, 
I wonder whether the tenants 
of Mr Stringer’s industrial 
estate have attempted to have 
their vehicle road licences 
reduced because the vehicles 
travel over the private roads 
on their industrial estate. 

John v. Pearson. 

Creenlands, 

Henley-on-Thames, 

Oxon. 

The mines and 
industry 

From the Director-General, 
Confederation of British 
Industry 

Sir, — Mr Tim Webb (July 
24) says the CBI has remained 
“unusually silent” about the 
mining strike, fainting at sinister 
motives. 

We have not remained silent 
as anyone following events 
closely will know. Since the 
strike began, the day-to-day de- : 
velopments and their effect on i 
British business and industry 
have been reported at every 
one of our monthly council 
meetings and afterwards a sum- 
ming up provided for the media 
at a regular news conference. 

I have given several radio and 
TV interviews on the subject. 
We have been regularly moni- 
toring the strikes’ effect and pro- 
viding the results of our 
monitoring to any media repre- 
sentative who calls us. 

I have before me now, as it 
happens, a summing up from 
our Yorkshire and Humberside 
region which has been sent to 
all regional MPs and which 
says: “ The strike is still having 
only a limited effect in the 
region." It acknowledges — as 
we have done an along — ■ that 
direct suppliers to the National 
Coal Board are, of course, suf- 
fering. It records that the 
number of firms having to cur- 
tail production in the region — 


one of the more severely 
affected — is growing and that 
retail sales in mining areas are 
depressed and steel production 
at Scunthorpe severely affected. 
It adds: “ Despite this, the vast 
majority of firms are operating 
normally.” 

The sad fact is that when so 
many companies are managing 
to cope with the effects, such 
as they are, of industrial dis- 
location, their achievements do 
not make news and are not as 
graphically reported as are 
panic and disaster. Researchers 
who rely solely on the media 
as their source will therefore 
be disappointed. But two other 
items in the regional report 
may give Mr Webb— end others 
— food for thought. It reports 
some examples of firms aban- 
doning plans to convert their 
boilers from other fuels to coal 
and it records local fears that 
the region's search for new In- 
vestment may be damaged by 
the " reputation for militancy " 
now associated with Yorkshire 
miners. 

(Sir) Terence Beckett 
103, New Oxford Street, WC1. 

Where the sun shines 
brightest 

From Mr J. Harrington 

Sir,— The review (July 11) of 
a book on the best U.S. com- 
panies to work for suggested 
that American firms were 
notoriously niggardly when it 
came to holidays. 

In considering “ time off ” one 
should bear in mind that while 
American companies generally 
give less vacation (holidays) 
than British companies, there 
are probably more Holidays 
(Bank Holidays) in the U.S. 
than Britain. One should com- 
pare totals. 

One should also remember 
that one is paid for working — 
not for holidaying. Each week 
represents about 2 per cent of a 
year. If an employer makes a 
profit on erne's work then each 
week can be viewed as either 
a working week — producing 2 
per cent profits and generating 
2 per cent of an employee's real 
income— or a non-working week 
—producing no profits or 
income but just leisure. Other 
thing s being equal, an employer 
can pay a worker 2 per cent 
more real annual pay for each 
week he works rather than takes 
a holiday. The “ pay ” for holi- 
days with pay comes from the 
work of the other weeks— not 
out of thin air. 

Perhaps U.S. workers prefer 
shorter holidays but with more 
money to spend on them than 
their British counterparts. Per- 
haps if one enjoys ones work, 
one needs less vacation time, 
jan R. Harrington, 

PO Box 7 56. 

General Post Office, 

New York, 

NY 10001. 


Ifyouarea 
financial director... 




If you're under 


constant pressure 
to cut costs... 


If yon think some people 
are not quite dear what 
your company wiU pay for 
and what jt won! t... 


Blit you agree that one 
consolidated statement for 
your fleet every two weeks 
would be better than 
loads of different ernes . . t 



II you sometimes 
fed like chucking 
itallm... 


If you think there's 
no way through 
your problems... 


A 


And yon fed like 
steaming ahead and 
cutting down paper 
work and accounts 
department time .. . 



If you hadn't thought of 
yourself as a fleet operator 
yet your company runs dozens 
of company cars that need 
financial control... 


If you've never heard 
of Esso ChaigecaidJ ... 


Then, phone (01) 404 4878 
now or fill in the coupon 
for details. 



Esso Chaxgecard gives you complete 
financial control in one consolidated 
statement every fourteen days. 
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ervehide. 


• Date of f 
dtesdort 

• fees pay _ —— ■ 
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Midland 
profit 
sharply 
lower 
at £70m 


EEC speeds procedure 
to curb import dumping 


BY PAUL CHEESERIGHT IN BRUSSELS 


By Margaret Hughes in London 


A SHARP rise in Midland Bank's 
bad debt provision contributed to a 
fall in pre-tax profits from £136m to 
E70m ($93m) during the first half of 
this year. 

The debt provision rose by CI2m 
to E191m, in the wake of heavy 
losses already announced by the 
British bank's troubled U.S. subsid- 
iary, Crocker National. Provisions 
against international loans more 
than doubled to account for £l50m 
of the total, with Crocker responsi- 
ble for £124m. 

Sir Donald Barron, chairman, 
said yesterday that excluding 
Crocker there had been an overall 
reduction in Midland's bad debt 
provisions, due principally to an im- 
provement in the international 
trade services group. 

Excluding Crocker’s results, the 
group's pre-tax profit rose from 
£107m to Cl50m. Crocker's £80m 
loss in the first half compares with 
a £29m profit during the same peri- 
od last year. 

Sir Donald said the £26m set 
aside for Midland's own interna- 
tional loans included some sover- 
eign debt and some secondary debt 
to corporate customers in sovereign 
debt countries. 

That is slightly lower than ex- 
pected given Midland's own $400m 
exposure to Argentina, which has 
still to reach agreement with the In- 
ternational Monetary Fund and is 
overdue in its interest payments to 
banks. However, Sir Donald said 
that the amount overdue to Mid- 
land was ‘Insignificant" compared 
with tiie group's overall provisions 
of £703m at June 30 this year. 

On the domestic front, by con- 
trast bad debt provisions were | 
down 21 per cent to £41m which Mr ; 
Geoffrey Taylor, group chief execu- 
tive. attributed to the continuing 
improvement of both corporate and 
personal loans customers. 

Although the number of compa- 
nies in "intensive care" still num- 
bered around 70, the companies 
were smaller in size than previous- 
ly and “over half of them" were now | 
making a profit, he said. 

Midland is setting aside E230m to 
offset the impact of measures in the 
last UK budget on its leasing busi- 
ness. 

Sir Donald said that in the UJC 
the group's operations showed a I 
“further good improvementT with , 
strong growth in commission in- 
come and increased margins. Op- 
erating costs had also been reduced i 

With the exclusion of Crocker Sir 
Donald said that progress had also 
been maintained in the group's in- 
ternational operations. He said that 
Midland's proposed offer for the re- 
maining shares in Crocker would 
“enhance and speed up its rehabili- 
tation." 

The CJOm pre-tax profit was at 
the top end of forecasts 
Details, Page 16 


THE EEC is speeding up its anti- 
dumping procedures in an effort to 
give companies greater protection 
from unfair trading. 

New regulations, which will cur- 
tail lengthy negotiations over the 
pricing policj’ of overseas competi- 
tors on the EEC market and provide 
for faster action against price viola- 
tions, will come into force on Au- 
gust 1, the Commission announced 
yesterday. 

One of the first anti-dumping 
complaints likely to be subject to 
the new procedures has been 
lodged by European hydraulic exca- 
vator manufacturers against Japa- 
nese companies such as Komatsu 
and Hitachi. 

The Commission is expected for- 
mally to announce next week that 


the dumping complaint, which 
arose after a build-up of Japanese 
sales on the British market, will be 

investigated. 

If the investigation shows that 
dumping has taken place and has 
harmed European manufacturers, 
the Commission may either impose 
countervailing duties or seek an 
agreement with the Japanese com- 
panies on their price levels. 

That practice is common to all 
proven dumping complaints. 

The new procedures, however, 
change specific parts of the practice 
where an overseas company found 
to be dumping seeks or engages in 
an agreement with the Commission 
on new price levels for a product 
Companies in this position often 
choose to raise prices rather than 
cope with countervailing duties. 


Hitherto, negotiations on prices 
might be long, depriving the EEC 
companies, which are the victims of 
dumping, of a timely remedy. Now 
a time limit is being imposed. New 
price offers must be with the Com- 
mission within 10 days of the Com- 
mission's disclosure to the compa- 
nies involved of the results of its in- 
vestigation. 

Where overseas companies are 
found not to be observing such new 
price undertakings, the Commis- 
sion will be able, immediately the 
violation is established, to put on 
countervailing duties at the rate 
that would have obtained bad there 
not been a price undertaking. 


British 
coal board 
loss nears 
£2bn oyer 


four years 


By Maurice Samuelson 
in London 


That replaces the existing prac- 
tice of reopening the w’bole investi- 
gation, which can be longwioded. 


McDonnell Douglas lifted by 
higher sales and acquisitions 


BY PAUL TAYLOR IN NEW YORK 


MCDONNELL DOUGLAS, the US. 
aerospace group, yesterday report- 
ed a 26 per cent increase in second- 
quarter earning buoyed by higher 
military and jet airliner aircraft 
sales and the group's recent acquisi- 
tions. 

The St Louis-based group, which 
has acquired Hughes Helicopter for 
S470m, Computer Sharing Services 
for 569m and Tymshare for S306m 
since the start of the year, said net 
earnings increased to S77.7m or 
S1.94 a share on sales of S2.546bn in 
the latest quarter, compared with 
net earnings of 561.5m or 51.55 a 
share on sales of $U)3bn in the 
same period last year. 

The latest earnings boosted 
McDonnell Douglas's first-half net 
earnings to 5145.2m or 53.63 a share 
on sales of S4.57bn compared with 
net earnings of 5121.4m or 53X6 a 
share on sales of S4bn in the 1983 
first half. 

The 1984 first-half earnings in- 
clude the results of both Hughes 
Helicopter and Computer Sharing 
Services. Tymshare. a computer 
service and data transmission com- 


pany, which was acquired on March 
30, is included in the second-quarter 
results. 

McDonnell Douglas said second- 
quarter sales were higher than in 
tiie same period last year in all 
businesses except space systems 
and missiles. Second-quarter re- 
sults improved “substantially" in 
combat aircraft and even more sub- 
stantially in civil aircraft which 
were profitable in the latest period. 

Earnings in the space division fell 
because of costs related to the in- 
vestigation of problems with the 
U.S. shuttle's payload assist mo- 
dule. 

McDonnell Douglas said that at 
the end of the quarter its order 
book included 126 firm orders for 
the MD-80 jetliner, another 15 MD- 
80s for lease and 145 conditional or- 
ders or leases. 

The group's firm backlong on 
June 30 was S14X3bn compared 
with S10.45bn a year ago and tiie to- 
tal backlog, including government 
orders not yet funded but excluding 
options, was 522.24 bn compared 
with SI9.6bn last year. 


• UAL, parent company of United 
Airlines, the largest UjS. carrier, 
has restored its dividend payment 
on common stock with a proposed 
payment of 25 cents a share on Au- 
gust 15. The company last paid a 
dividend in March I960. 

The dividend resumption fol- 
lowed second quarter net earnings 
of 5123m (unchanged at S3.39 a 
share), up from 5116.2m. Sales in 
the quarter rose 23 per cent from 
S1.48bn to S1.82bn. 

The second quarter figures 
brought UAL’s net profits for the 
first six months of this year to 
S148.6bn (S3.95 a share) compared 
with S22.8m (51 cents a share! a 
year earlier. 

Meanwhile Delta Air Lines has 
reported a fourth quarter profit of 
571. lm (51X0 a share) compared 
with a loss of 525.5m (64 cents loss a 
share) last year, on sales up 22 per 
cent to S1.14bn from 5936m. 

This left Delta’s net profit for the 
year to June 30 at S175.6m com- 
pared with a loss of S66.7m (54.42 a i 
share against a 52.18 a share loss). I 
with revenues at S4.28ba 


ICL rejects £356m bid from STC 


Continued from Page 1 

in ICL’s range of smaller mach ines, 
which has been considerably ex- 
panded in the past few years. 

ICL was threatened with finan- 
cial collapse in 1981, when it was 
given £200m in government loan 
guarantees. 

Drastic cost-cutting and a revised 
product strategy, however, have 
restored it to a profit, which totalled 
£45.6m in the year to September. 

STC is the world's leading suppli- 
er of submarine cables and makes a 
wide range of telecommunications 
equipment, including optical fibres. 


It has a microchip business and 
makes a variety of communications 
apparatus. 

Since ITT reduced its stake in 
STC from 75 per cent to 35 per cent 
in late 1982, the British company 
has been actively seeking to diversi- 
fy. It has acquired International 
Aeradio, a communications services 
company, as well as ITTs electron- 
ics businesses in the UK. 

STC estimated pre-tax profits for 
the first half of 1984 at £52. lm, up 
from £42.4m in the corresponding 
period a year earlier. 


Sir Kenneth said that STC had 
not discussed its plans with ICL 
ahead of the “dawn raid" because of 
the need to prevent news of the bid 
leaking out Hoare Govett, the 
stockbrokers who organised the 
share purchase, said initially that 
they were seeking up to 14.9 per 
cent of ICL's equity. 


STC is being advised by mer- 
chant bankers Morgan Grenfell, ap- 
pointed only a week ago because 
SICs normal advisers, S. G. War- 
burg, are also retained by ICL. 


INDUSTRIAL ACTION, falling 
sales and a huge bill for subsidence 
claims have raised the losses of 
Britain's coal industry over the past 
four years to nearly £2bn, according 
to the National Coal Board's (NCB) 
annual report and accounts pub- 
lished yesterday. 

Of the record £875m lost last 
i year, almost £200m stemmed from 
the effects of the loss of output dur- 
ing the 19-week overtime ban 
launched last November and the 
first three weeks of the wider stop- 
page. now in its 20th week. 

| A further El 13m was lost by the 
’ unexpectedly high rate of compen- 
' sation for subsidence-damage tiie 
scale of which, like the industrial 
action, emerged, only late in the fi- 
nancial year. 

The losses were covered by the 
£l-3bn support and investment 
which the coal industry received 
last year from the Government. The 
NCB was able to carry on only be- 
cause the Government was pre- 
pared to underwrite its losses while 
the industry turned itself round. 
Despite the scale of the losses, the 
Government had renewed its assur- 
ance that it would continue to pro- 
vide the means to enable the board 
to meet its commitment 

The diffi culties encountered by 
tbe NCB are also visible in its op- 
erating costs presented in yester- 
day’s report Although salable out- 
put had fallen from 104m tonnes to 
90m tonnes between 1982-83 and 
1983-84, the total cost per tonne of 
deep mined coal had risen from £41 
to £46 and the average operating 
loses had risen from £3 to £6.60 a 
tonne. 

In 1962-83, two of the NCB’s 12 
mining areas - North Derbyshire 
and North Nottinghamshire - had 
shown an operating profit But last 
year, they, too, joined the loss-mak- 
ers and only tiie North-East and 
South Wales trimmed their losses. 

The biggest losses were shown by 
South Wales (£14.40 a tonne); Scot- 
land (£13X0 a tonne); and Barnsley 
(£12X0 a tonne). North Derbyshire 
and North Nottinghamshire, which 
the previous year had made a profit 
of 45p and £3.17 a tonne, now lost 
£5.64 and £3.69 respectively. 

Open-cast coal, in contrast re- 
mained highly profitable. Although 
output fell nearly lm tonnes to 
13.8m tonnes, the operating profit 
of £21 lm was £l9m higher than in 
the previous year. 

In his introduction to the NCB re- 
port, his first since becoming chair- 
man last September, Mr Ian 
MacGregor writes that without the 1 
industrial action and tbe big in - 1 
crease in subsidence costs, unit cost ; 
per tonne increases would have | 
been held below the increase in 
general inflation. 

Talks expected, Page 6 


Continental Illinois leaders go in $4.5bn rescue 


Continued from Page 1 


well as access to Federal Reserve li- 
quidity will remain available. The 
new FDIC infusion would replace ’ 
S2bn subordinated loan from the 
FDIC and a group of banks. 

The Administration and the bank 
regulators seem certain to have 
their handling of the Continental 
crisis scrutinised closely in Con- 
gress probably in hearings which 
will take place before the Novem- 
ber presidential election. 

Already, the near collapse of Con- 
tinental, which could have pro- 
voked a worldwide financial crisis, 
has dealt a severe blow to President 
Ronald Reagan's hopes of pushing 
the deregulation of the U.S- finan- 
cial system further. “Re-regulation" 
is now the by-word. It has also fo- 
cused renewed attention on the al- 
leged inadequacies of the Federal 
Deposit Insurance System which 
guarantees depositors with less 
than 5100,000 against loss. 

One issue which seems likely to 
be raised is the ambiguous situa- 


1978: After growing rapidly. Contriental Is named one of 
best-managed companies In the U.S. by national finan- 
cial magazine. 

1981: Continental earns 3 record S254.6m. 

July 2 1982: Continental reports S6lm second-quarter 
loss, non-fosses on energy loans made through failed 
Penn Square Bank. 

August 30 1983: Mr Gail Merck, Continental's operations 
chief, announces plans to take earty retirement. Two 
months later. Mr John Perkins, president, and Mr Donald 
M tftor. vice-chairman, announce they wiR retire fn 1984. 
February 27 1984: Mr Roger Anderson resigns as chair- 
man. Mr David Taylor appointed his successor with Mr 
Edward Bottom as president Continental maintains 50 
cents quarterly dividend. 

April 17 1984: Sale of Us credit card operations saves 
Continental from a first-quarter loss, but non-performing 
loans grow to S5L3bn. 

May 8 1984: Continental denies rumours at Imminent 
bankruptcy. Stock fads to Si3ft. 


May 11: Federal Reserve Board tends Continental 
S3.6bn. 

May 14: After emergency discussions. 16 banks led by 
Morgan Guaranty provide a $4.5bn 30-day standby cred- 
it line. 

May 17: FDIC injects St An capital into Continental, 
with additional 5500m from commercia] tanks. FDIC as- 
sumes right to hire and fire Commercial Banking Group 
line of credit expanded to $5.5m and participants in- 
creased to 28. Continental suspends quarterly dividend. 
Fed and FDIC guarantee no depositor will lose money. 
May 30: Mr Taylor says Continental will probably need 
permanent federal aid. 

July 15: Continental's borrowings from the Fed continue 
to increase while the Commercial Banking Group is 
forced to supply additional loans. 

July 17: Private investors plan to inject new capital into 
bank. 

July 18 - July 23: Detafls of a possible tong-term rescue 
plan by the federal regulators begin to emerge. 


tion under which the FDIC as the 
dominant prospective shareholder 
will have no votes and no represen- 
tation on the board of the bank and 
maintains that it will not interfere 
in the day-to-day operations of the 


bank, according to Mr Isaac. The the bank remains a private sector 
FDIC has retained veto rights on institution. 


certain key policy areas, however. Privately, officials concede that 


The rescue package appears to they are ready to sell it as soon as 
have been carefully constructed to practicable. 


try to maintain the impression that William Hall in riiirgjrp writes: 


Mr Swearingen said yesterday; “It 
is impossible to overstate the im- 
portance to the city of Chicago and 
tbe country's banking system of 
getting the Continental back on its 
feet” 

Mr Swearingen, long an oppo- 
nent of government intervention, 
described suggestions that the bank 
was being nationalised as “errone- 
ous." “The government is not run- 
ning tins bank and will not inter- 
fere in day-to-day management" 

Mr Swearingen was elected 
chairman and chief executive of tbe 
bolding company on Wednesday 
night he and Mr Ogden, the new 
chairman and chief executive of 
Continental Bank, will take over 
their duties on August 13. They re- 
place Mr David Taylor, the current 
chairman, and Mr Ed Bottom, who 
have resigned from tbe board of the 
bank and the bolding company. 
They will remain as vice-chairmen 
and said yesterday that they would 
stay with the organisation. 



Shearson to take over UK broker 
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partners and 240 staff. Mr Andrew 
Hugh Smith, Capel-Cure Myers' se- 
nior partner, said talks with Grin- 
dlays had started about a year ago 
but were subsequently slowed down 
by Grindlay's negotiations with the 
Australian and New Zealand Bank- 
ing group. 

Mr Hugh Smith said the firm 
needed outside capital to develop its 
business. “Our business has been 
operating under two constraints. 
We have been reliant on our own 
capital and we have been largely 
UK orientated rather than interna- 
tional This deal releases us from 
both those constraints. 1 * 

Mr Robert Logan, chief executive 


of Grindlays, said: “This is an excel- 
lent transaction. We have sever 
really bad the backroom invest- 
ment advisory services to penetrate 
tbe securities markets to the depth 
we want" 


Grindlays operates from 180 
branches in 40 countries, but Mr 
Hugh Smith stressed that the deal 
“provides no conflict of interest 
with any of our clients." This ab- 
sence of overlap or conflict was “un- 
ique" among all the links an- 
nounced so far to bring outside cap- 
ital into the London stock market. 


a merger of the fund management i 
group with Hoare Govett 

Mr William Govett, chai rm a n of 
John Govett, said the link with Se- 
curity Pacific would fulfil two objec- 
tives. It would bring in new capital 
Govett required in the light of 
changes in London's investment 
markets, and would allow the com- 
pany to market its international in- 
vestment expertise to the client 
base of a large American organisa- 
tion. 


Security Pacific said its new link 
with John Govett would not lead to 


John Govett and Hoare Govett 
were both historically linked to the 
Govett family but until now there 
has been no financial connection. 
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Binary thinking 

from STC 


Coming so soon after Thom 
EMI's misadventures, it must have 
taken some courage yesterday for 
S tandar d Telephone and Cables to 
step into the City of London's den of 
lions with another high-technology 
merger plan. 

STCs chairman played a credit- 
able Daniel with some brave words 
about convergent technology and 
Britain’s need of a major informa- 
tion technology group, but he was 
still addressing a mean and hungry 
audience last night with STC s 
shares closing down 28p at 276p. 

The broad rationale behind STCs 
move is easily appreciated. The 
group has an extensive telecommu- 
nications technology base and a 
strong balance sheet It has identifi- 
ed future long-term growth with a 
move linking it with data process- 
ing and office network systems. 
Whether a hostile take-over of ICL 
offers the best available route looks 
more questionable. 

ICL has always struck tbe City as 
a fairly impenetrable business. STC 
has given no indication of any 
searching analysis of its target and 
is full of praise for the job ICL's 
management is doing. This might 
be fully consistent with its avowed 
intention to let ICL as a subsidiary 
operate as autonomously as possi- 
ble, but the proposed autonomy it- 
self sits a little oddly with STCs de- 
termination to harness the two 
companies' marketing teams to- 
gether. which is apparently key to 
the synergy on offer. 

Other prospective benefits are al- 
so hard to pin down in detail. ICL is 
not a major sales force in the inter- 
national market and would bring no 
guaranteed access to British Tele- 
com. 

The two businesses may well be 
converging fast, but their styles re- 
main contrasted and the physical 
advantages of marrying them to- 
gether are less than self-evident for 
the moment 


For the longer term, STCs pro- 
posals may well make some sense. 
In the meantime, though, the poten- 
tial risks look more conspicuous. No 
doubt the Government and ICL's in- 
stitutional shareholders may relish 
the prospect of a bid at the right 
price. Less predictable i$ the reac- 
tion either of ICL’s commercial 
partners - most critically. Fujitsu - 
or of the company’s own manage- 
ment. 

ICL's rejection of the bid terms, 
finally, has left open the question of 
its management's real feelings. The 
departure of some top executives 
might yet impede the continuing re- 
covery' of ICL, for which STC is so 
far prepared to pay E360m. The of- 
fer implies a multiple of 9V; times 
prospective earnings, which al- 
ready looks enough for a smallish 
player in the cut-throat world of 
mainframe computers. 


offset against the remaining shaft- 
holders' funds of- 5800m- 
At least this framework afeo per* 
mits investors sotmt chance of Sow- 
ing m a recovery. And despite all 
foe compromises to which toe npgU: 
tutors are subjecting American 
free- market ethics, the FDIC has 
taken diplomatic core to leave Con- 
tinental's sovereign loans out of the 
lifeboat. 


Continental Illinois 


The rescue package which the 
U.S. authorities are now putting to 
shareholders in Continental Illinois 
has all the hallmarks of an unrefus- 
able offer. As a matter of form, 
shareholder approval will naturally 
be required. Yet without this assent 
Continental would be declared in- 
solvent and reconstructed in any 
case: so it looks as if investors will 
prefer 80 per cent dilution to a total 
shut-out and keep their option 
money in the revamped bank. 

Rather less certain, however, 
must be tbe fate of the 5240m rights 
issue. And the FDICs eventual plan 
of selling out its embarrassingly 
acquired 80 per cent - essential to 
any pretence that Continental is not 
being nationalised - could remain a 
pipe-dream for years. 

If things go badly the sharehold- 
ers will stand to be wiped out under 
the official scheme. Any losses sus- 
tained by the FDIC in disposing of 
its new S4.5bn loan portfolio will be 


From the City of London’s view- 
point, ICrs second-quarter figures - 
pre-tax of £287 ra - were pretty 
much on tercet, bringing the half- 
way total to £S32m. This raises 
afresh tbe question of whether SCI 
can make a headline-grabbing Cl bn 
in what seems confirmed as its best 
year in the current cycle. 

* Though most analysts think 
otherwise, it could still be 8 close* 
run thing. The second quarter is 
seasonally Id's strongest, bat the 6 
per cent volume gain over the first 
quarter is even so not had consider- 
ing the impact of the IG MetaU 
strike - now being made good in tbe 
third quarter - on soles in West 
Germany. Hie slowdown in the U.S. 
economy, like the collapse of the 
dotlar, no longer seems a matter for 
rational forecasting. 

The chances are. though, that 
this quarter win have marked the 
peak of toe eyrie. The market is 
now chiefly exercised by the vexed 
question of how far JCTs recent em- 
phasis on cost containment and 
added value will cushion it against 
tiie downturn. 

More useful, perhaps, than such 
hypotheses is the general expecta- 
tion of a total payout this year of 
30p net - a conservative and surely 
sustainable level, irrespective of the 
downturn. This puts toe shares, at 
542p, on a useful prospective yield 
of 8 per cent 
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Terry Dodsworth and Stewart Fleming highlight the main points of the Continental Illinois rescue package 

ipe for ‘one of the strongest banks in the wo 


MRWIIIIAU ISAAC, ohainreiTi of 
the Federal Deposit Insurance Cor- 
poration (FDIC) claimed yesterday 
that U.S. bank regulators were in 
the process of creating “one of. the 
very strongest banks in fee world” 
with fee muKMnlUon dollar govern- 
ment-sponsored rescue scheme for 
Continent al Tiimms National Bank 
announced yesterday. 

Hie main components of the 
package are: 

Loan purchase 

The FDIC plans to remove most 
of its troubled loans, which have a 
current face value of S5.1bn and on 
May 31 a written-down book value 
ofSiSbo. 

The loans will be acquired in two 
instalments. Loans with a book val- 
ue of $3bn will be purchased when 
fee rescue programme is imple- 
mented following shareholder ap- 
proval of fee scheme. The purchase 
price will be SZbn. 

Over the subsequent three years 
the FDIC will purchase a farther 
SL5bn of problem loans for SlJjbn. 
Mr Isaac said the three year period 
was designed to provide the bank 
wife fee opportunity to select the 
worst problem loans for sale to the 
FDIC 

The proceeds winch the FDIC re- 
covers from the problem loans will 
be used to repay borrowings from 
fee Federal Reserve system. Mr Is- 
aac said that sovereign loans to for- 
eign borrowers are not being 
acquired. These totalled $2J.hn on 
Mawh 31, a high proportion of 
them are loans to countries such as 
Brazil or Mexico which have en- 
tered into rescheduling agree- 
ments. By leaving these loans out of 
the rescue package the FDIC avoids. 


setting precedents for valuing such 
loans or setting aside provisions for 
them which would affect other 
banks. 

Capital Infusion 

To replenish the SI bn charge-off 
resulting from the sale of 9&5bn of 
bans worth S4.5bn the FDIC will 
acquire SI bn in preferred stock in 
the banks parent company, Contin- 
ental niionis Corporation. Together 
with fee $800m of shareholders' eq- 
uity and S325m of loan loss reserves 
in the bank after the sale of the 
loans to the FDIC, this infusion 
would bring the bank's equity capi- 
tal base to S2.2bn or 7 per cent of as- 
sets. 

The capital infusion will be di- 
vided into two components, an issue 
of $720m of non-votmg preferred 
stock based on the average rinsing 
price of S4.50 per share for Contin- 
ental stock between July 10 1084 
and July 16, 1984. The issue win pay 
no dividends. A second issue of 
$280m of cumulative preferred 
stock paying a dividend related to 
Treasury borrowing rates will make 
up fee balance of the Slbn capital 
infusion. 

Shareholders dilation 

The $720m preferred issue gives 
fee FDIC the right to convert into 
160m common shares which, if ex- 
ercised, wmid give fee agency an 80 
per cent equity stake in the bank. 

The remaining 40m shares owned 
by the current shareholders will be 
transferred to a new corporation 
which the current shareholders will 
own entirety. The value of this equi- 
ty is currently equivalent to the 
$800m of shareholder equity esti- 



Four leading characters in the Continental Illinois saga: William Isaac of the FDIC (extreme left), architect of fee rescue under which John Swearing- 
en (centre left) comes in to replace fee ousted David Taylor (bur right) as chawtwan and chief executive of the bolding company, and William Ogden 

(centre right) who takes over as chairman and chief executive of the hank 


mated to be in fee bank on May 31 
1984. Any losses fee FDIC incurs 
from the $4.5bn of problem loans it 
is acquiring will be set off against 
this equity. Thus if the FDIC suf- 
fers losses of S800m current share- 
holders' funds will be wiped out 
The object of this structure is to 
give existing shareholders the pros- 
pect of recovering something from 
their rescue if fee problem loans 
can be realised at a higher value 
than now seems likely. 

If fee FDIC does not suffer any 
losses under fee loan purchase ar- 
rangements (disregarding any prof- 
it or loss from its proffered and 
gnrnmQ n stock interests) aQ remain- 
ing loans and assets would be re- 
turned to the bank. Any dividends 


on fee shareholders’ 40m shares 
will be available to cover potential 
FDIC losses under fee loan pur- 
chase agreement 

Rights offering 

Current shareholders wfl] be issu- 
ed wife a transferable right to 
acquire 40m shares of Continental 
Illinois Corporation for either 54.50 
or S6 depending on when the right 
is exercised. This could raise up to 
S240m of new equity. 

Approvals 

These proposals will have to be 
approved for shareholders at a 
meeting which will take place be- 


tween 45 and 60 days from now. If 
shareholders reject the permanent 
aid transaction it is intended tha. 
current federal financial a ssis tance 
will be withdrawn, which would re- 
sult in the Comptroller of the Cur- 
rency declaring the bank insolvent 
from a liquidity standpoint 
“In this event a newly chartered 
successor bank would be immedi- 
ately and adequately recapitalised 
for fee FDIC wife liquidity support 
from fee Federal Reserve. Deposi- 
tors and aQ other general creditors 
of the bank would be fully protected 
against any loss of principal or in- 
terest or any delay in funds avail- 
ability," the FDIC said. But current 
shareholders would no longer be in- 
volved in fee ongoing hank- 


How U.S. banking authorities salvage the failures 


BY WILLIAM HALL IN NEW YORK 

FIRST NATIONAL BANK OF 
MIDLAND: The mmwH biggest 
bank failure in U.S. history oc- 
curred on October 14,1983, following 
a run on this $1.4bn Texas bank re- 
sulting from widespread publicity 
of its substantial losses on energy- 
related- knn$: The Federal Deposit 
Insurance Corporation (FDIC) lent 
the troubled bank 5100m two days 
before it failed in order to stabilise 
the situation and give it time to ar- 
range a takeover by Dallas-based 
Repuhlicbank. 

SEAFIRST: On April 23, 1983. 
BankAmerica, fee second biggest 
UjS. banking group, took over the 
S9.6bn Sea first, the 29fe biggest, af- 
ter it had run into serious financial 
difficulties in energy lending stem- 
ming from its involvement wife the 
failed Penn Square Bank of Oklaho- 
ma city. The $4O0m takeover, which 
included a 5150m capital injection 


from BankAmerica, was a private 
sector initiative mounted without 
visible help from fee authorities. 
The bank lost S9L2m in 1982 and 
another 54562m in 1983 and had 
suffered a run on its deposits. 
Bankers say that given fee scale of 
-its dosses, bankers say-fee- authori- 
ties would have been forced to step 
in if BankAmerica bad not come to 
the rescue. 

UNTIED AMERICAN BANK: The 
failure of this S838m bank on Feb- 
ruary 15, 1983, made headlines be- 
cause its owner, Mr Jake Butcher, 
was fee principal organiser and 
promoter of the 1982 World's Fair 
and twice a candidate for Governor 
of Tennessee. His empire consisted 
of some 40 loosely affiliated banks 
and sayings and loans, and before 
the end of the year seven more Ten- 
nessee banks controlled by Mr 
Butcher or his brother, Mr C R 


Butcher jnr, had failed. Their 
failure was blamed on bad lending, 
loans to insiders and evidence of de- 
liberately misleading accounting. 

PENN SQUARE RANK: With assets 
of 5517m, Penn Square, a one-office 
bank in a shopping mall on the 
north side of- Oklahoma City, was 
far smaller than most of fee indus- 
try's casualties but fee ramifica- 
tions of its failure on July 5, 1982, 
are still being felt Since fee mid- 
1970s the bank had increased its as- 
sets 15 times over, chiefly through 
loans to the booming local oil and 
gas companies. In addition, it had 
sold another S2bn of high-risk ener- 
gy loans to other banks, including 
Seafirst and Continental Illinois. As 
time was short and because it could 
not estimate the size ol the losses, 
fee FDIC departed from its normal 
practice of effectively guaranteeing 
all the deposits in a failed bank and 


only paid up on the insured depos- 
its. Only about S200m of the bank's 
S465m of deposits was insured and 
the FDIC has estimated that it will 
probably only get back around two 
thirds of its money. 

FIRST PENNSYLVANIA COR- 
PORATION: The FDIC announced 
a S1.5bn "financial assistance plan” 
for fee $8.4bn group on April 28, 
1980. First Penn, fee country’s old- 
est commercial bank and fee 23rd 
biggest bank in fee U-S^ ran into 
trouble after it grew too quickly and 
suffered heavy losses on its bond 
portfolio. The FDIC put up $325m of 
subordinated five-year debt and 26 
commercial banks put up another 
5175m. The banks agreed to provide 
a continuing commitment of Slbn in 
lines of credit and the Federal Re- 
serve indicated that fee discount 
window would be available “as ap- 
propriate." In addition, the FDIC' 


was given 13m warrants and fee 
banks 7m warrants 

FRANKLIN NATIONAL BANK: 
During the week of May 6, 1974, the 
Federal Reserve Bank of New York 
began lending money to the New 
York-based Franklin National, 
which ranked 20th in size in the 
UR. wife assets of around SSbn, to 
help it meet what was hoped would 
be a temporary liquidity crisis. The 
bank had been finding it increas- 
ingly difficult to fund itself in the 
money markets following sizeable 
loan losses, and news of losses on 
its bond and foreign exchange trad- 
ing operations. For the next five 
months UJS. bank regulators tried 
to find a permanent solution to 
Franklin's problems and its borrow- 
ing from the Fed soared until Octo- 
ber 8 when fee regulators decided 
they had no alternative but to de- 
clare the bank insolvent 


Hitch in bid 
for Victor 
Technologies 

By John Davies in Frankfurt 

PROBLEMS have developed in fee 
proposed takeover of a majority 
stoke in Victor Technologies, the 
UJS. computer company, by West 
German business interests. 

Businessmen involved in Kerfaer- 
bachbahn, fee diversified Mann- 
heim-based company whose inter- 
ests include building, have been 
proposing to take over 70 per cent 
of Victor Te ch nologies for 530m. 

Herr Tom Sieger, Kerkerbach- 
bahn's chief executive, said yester- 
day a problem had arisen over a 
proposal that one of fee Victor 
shareholders should continue to 
provide a credit line. He believed 
fee takeover was “95 per cent cer- 
tain, however." 

Victor Technologies filed for 
bankruptcy in fee U.S. earlier this 
year. The West German busi- 
nessmen have reached agreement 
wife creditors of Victor for the take- 
over move, although any agreement 
requires endorsement of the court 
supervising Victor’s affairs. 

Herr Juergen Tepper, the head of 
Victor Technologies' operations in 
West Germany, said yesterday fee 
UJS. group was continuing to talk to 
other companies - one in Sweden 
and two in fee UJS. - over their in- 
terest in a possible takeover of Vic- 
tor. 

Herr Tepper said Victor Technol- 
ogies — producer of fee Sirius mi- 
crocomputer - was operating profit- 
ably in West Germany and as a 
group. 

The rliKa Vit> business 

interests have been planning to 
take aver fee Victor stake through a 
West German company shell whose 
name is being changed from Rei- 
chold Chemie to Beta Systems 
Computer. A majority stake in this 
company shell was Men by a Lux- 
embourg holding company, Beta 
Systems International 

Kerkerbachbahn, which was 
launchedontlte West German stock, 
market last year, has taken a 30 per 
cent stake in the Luxembourg bold- 
ing company. 


Sohio launches share buyback 
offer as quarterly profit dips 


BY TERRY BYLAND M NEW YORK 


STANDARD Oil of Ohio (Sohio), 
which yesterday disclosed a dip in 
earnings in the second quarter of 
this year, is offering to buy in at 
least 11m of its own shares. 

The plan could lift British Petro- 
leum’s stoke in Sohio from 53 per 
cent to about 55 per cent, since BP 
will not be tendering any of its 
shares. 

But fee UK oil company was 
quick to ward off any misapprehen- 
sions, by emphasising that it has no 
plans for “any extraordinary corpo- 
rate transaction by or wife Sohio 
such as a merger, corporate reorga- 
nisation or liquidation” or plans to 
buy more Sohio shares. 

Sohio is offering 547.50 cash - 
against 544ft in the stock market - 
for the shares, which represent 4.5 


per cent of the issued common and 
common equivalent securities. The 
offdr is not conditional on any mini- 
mum number of shares being ten- 
dered, but Sohio reserves the right 
to buy additional shares. 

That would increase BP’S per- 
centage stoke beyond fee 55 per 
cent mark. The offer is open until 
August 17, with Lazard Freres as 
dealer-managers. 

Sohio’s net earnings slipped from 
$478m or $1.94 a share to 5458m or 
5186 in the second quarter, al- 
though sales edged up from $3.1 bn 
to S3.3bn. Earnings for fee first half 
are now 11 per cent up at 5839m or 
53.40 a share but Mr Alton White- 
house, chair man, said second-half 
profits would be below those for fee 
opening six months. 


For fee whole of fiscal 1983, 'Sohio 
earned SL6bn on sales of $12.1 bn. 
Sales for this year’s first half were 
5&2bn against 55 Jbn. 

Profits from refining and market- 
ing operations were more than 
halved to S54m in fee second quar- 
ter and profits from oil and gas ex- 
ploration improved slightly to 
S826m. 

In the fourth quarter, Sohio will 
increase its offtake from Prudhoe 
Bay by about 76,000 barrels of oil a 
day. 

Superior Oil, the former Keck 
family-controlled oil group, earned 
S29.7m in the second quarter, but 
only after excluding expenses of 
S29.6m related to the merger battle 
which culminated in Superior's ac- 
quisition by Mobil Oil. 


Chemicals sales lift Petrofina 


BY PAUL CHEESER1GHT IN BRUSSELS 


STRONGER demand for chemicals 
has helped to lift the net profits of 
Petrofina, the Belgian oil and chem- 
icals group, by 17 per cent in the 
first half of the year.. 

Net profits were BFr 7.9bn 
($136m) compared with BFr 6.7bn 
in fee 1983 first half, fee group an- 
nounced yesterday. 


The improvement in Petrofina's 
chemical results started last sum- 
mer and gained intensity this year. 
In the UJ5., fee group has already 
noted, improvement was spectacu- 
lar with plants operating at foil cap- 
city and prices rising. 

The 17 per cent rise in net profits 
follows at 18.5 per cent increase for 


■ the whole of 1983 over 1982, a slight- 
ly higher rate of growth than the 
average for Petrofina over the last 
15 years. 

The group's shares, however, 
have recently been hovering at just 
over BFr 6,500 on the Brussels 
bourse, roughly in fee middle of 
their 1984 trading range. 


Second quarter gain for Bell Canada 


BY ROBERT GIBBONS IN MONTREAL 


BELL Canada Enterprises, the 
holding company for fee regulated 
Bell Canada telecommunications 
business and nearly 80 unregulated 
businesses, lifted second quarter 
operating net profits from CSlBSAm 
(S142m) or 91 cents a share to 
C$227 >4xn or 98 cents. 

The rise took six month operating 
net profits to C$430 2m or C$1.87 a 
share against CS339An or C31.64, 


or CS3fll2m including special 
items. Average shares outstanding 
rose from 191m to 217m. 

Revenues rose from CS4.28ba to 
CS442bn, with CS2.56bo (CS2_24bn) 
in fee second quarter. 

BCE's major shareholdings in 
TransCanflda Pipelines contributed 
18 cents a share to earnings in fee 
latest six-month period, and' inter-' 
national consulting 4 cents. Regu- 


lated telecommunications earnings 
were CS298.7m against CS278-3m. 

• The UB. Federal Reserve Board 
has approved fee acquisition of 
Harris Bankcorp, the major Chica- 
go bank, by Bank of MontresL The 
deal, first announced last year, is 
subject to a 30-day waiting period to 
enable fee U.S. Justice Department 
to review fee proposed S54Qm merg- 
er. 


Restructuring 
puts Pepsico 
in the red 

By Our New York Staff 

PEPSICO, fee US. soft drinks 
group, recorded a loss of $28 .2m 
from continuing operations in the 
second quarter, after bearing the 
charge of 5220m for restructuring 
announced during fee period. 

The restructuring charge will be 
more than offset, however, when 
the gain on the sale of Pepsico’s 
North American Van Lines subsid- 
iary is completed, possibly not until 
□ext year. 

The restructuring charge masked 
a gain of 37 per cent in earnings 
from continuing operations during 
the quarter. Each of the group's op- 
erating divisions showed improve- 
ment, said the board, wife bever- 
ages, food products and food service 
showing “impressive momentum.'' 

There was a further loss of 
S14.3m from discontinued opera- 
tions, making the final net loss of 
$42Jjm for fee quarter, measured 
against a profit of $T12m from, con- 
tinuing operations in the compar- 
able period. Revenues edged up 
from S1.7bn to 51-9bn. 

During the period; Pepsico 
agreed the sale of its transport in- 
terests, North American Van Lines 
and Lee Way Motor Freight 


U.S. banks in 
property deals 

By Our Financial Staff 

1WO major U.S. banks. Security 
Pacific and Inter First, yesterday 
announced planned or potential 
property deals, taking advantage of 
the strength of the UB. property 
market 

Security Pacific, the fast-expand- 
ing West Coast banking group, said 
It had signed a letter of intent to 
sell its 55-storey headquarters 
building in do wntow n Los Angeles 

InterFirst, the Dallas h ank hold- 
ing company, said that it was con- 
sidering the sale of interests in two 
downtown Dallas office buildings. 


Interim financial aid 

Pending approval by the share- 
holders and consummation of fee 
permanent aid package the interim 
$2bn subordinated loan to the bank 
from the FDIC and a group of 
bonks remains in place, as does the 
assurance by the FDIC of May 17 
1984 that “all despositors and other 
general creditors of fee bank will be 
folly protected and service to fee 
bank's customers will not be inter- 
rupted.” This assurance ends with 
fee shareholders' approval of the 
package. But “in the light of the 
FDICs commitment of capital re- 
sources to the bank fee Federal Re- 
serve will continue its lending as- 
surance for the period during which 


FDIC capital is supplied to the 
bank." Also “the S5.5bn funding fa- 
cility by a group of major banks will 
remain in place." 

The FDIC also said yesterday. “If 
for any reason the permanent fi- 
nancial assistance package proves 
to be insufficient the FDIC will 
commit additional capital or other 
forms of assistance as may be re- 
quired." 

Management changes 

Two new executive officers, Mr 
John E. Swearingen and Mr Wil- 
liam S. Ogden have been named by 
the FDIC. Mr Swearingen will be 
chairman and chief executive of 
Continental Illinois Corporation 
and Mr Ogden will hold fee same 
positions in Continental Illinois Na- 
tional Bank. Both will receive 
5600.000 a year as well as options to 
purchase shares in the bank. 

The FDIC said it “will not inter- 
fere wife or control fee bank’s day 
to day operations." but “the agree- 
ments give the FDIC certain basic 
protections as a major investor 
such as the right to object to the 
continued service of any board 
member, safeguards against dilu- 
tion of the FDICs shores and the 
right to veto any merger or reorga- 
nisation/* 

But the FDIC will not control the 
hiring or compensation of officers, 
lending or investment policies or 
other normal business decisions. It 
intends to dispose of its stock inter- 
est in Continental as soon as 
practical bo. which could be through 
a sale to a private investor group or 
to one or more banking organisa- 
tions or through an underwritten 
public offering, it said. 


American 

Motors 

edges 

forward 


By Paul Taylor in New York 

AMERICAN MOTORS (AMC). the 
fourth largest U.S. car maker, in 
which the state-owned French mo- 
tor group Renault has a 46 per cent 
stake, has reported a modest 54.7m 
profit in the second quarter. 

This is AMCs third consecutive 
profitable quarter, although earn- 
ings have dipped from S7.4m in the 
1983 fourth quarter and S5.12m in 
the 1984 first quarter. 

AMCs second quarter net earn- 
ings were equivalent to 2 cents a 
shore, and come after a S l .6m provi- 
sion based on an employee invest- 
ment plan. They compared wife a 
S7B.9m or 51 Or* a shore loss in the 
same period a year ago. Soles in- 
creased 39 per cent to 5l.06bn from 
$761 m. 

For the first mx months AMC re- 
ported net earnings of S9.8m or 5 
rents a share compared wife a loss 
from continuing operations cf 
SI 66 ,3m m the some period last 
year on sales which increased to 
52.14bn from 51.4bn. 

AMC said worldwide car and 
Jeep wholesale soles in the quarter 
increased 19 per cent to 113,441. Car 
sules slipped 17 per cent to 59,405 
units, but Jeep sales jumped 

Mr Paul Tippett, chairman and 
chief executive, and Mr Jose De- 
beurwaeder. president and chief op- 
erating officer, said: “American Mo- 
tors is now in the second year of its 
five-year strategic plan and the an- 
nouncement of a third consecutive 
profitable quarter reinforces our be- 
lief that the plan is sound." 
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MEDIOCREDITO 

DELL’UMBRIA 


ECU 7,500,000 

Multicurrency Medium Term Loan 

arranged by 

Italian International Bank Pic 

funds provided by 

Canadian Imperial Bank Group 
Italian International Bank Pic 
The Rural and Industries Bank of Western Australia 
Scandinavian Bank Limited 

Italian Paying Agent 

Monte del Paschl di Siena - Perugia Branch 

Agent. Bank 

Italian International Bank Pic 


m 


July 1934 


This announcement appears as a matter cf record only. 



THE KINGDOM OF BELGIUM 


US$100,000,000 
Floating Rate Notes 1996 
Retractable in. 1991 and 1994 


Sparebanken Oslo 
Akershus 


Svenska Handelsbanken 
Group 


Kansallis- Osake- Pankki 
Postipankki 

Privatbanken A/S 

Sparekassen SDS 

Union Bank of Finland Ltd. 


Ftirsta SparRanken 
Skopbank 

Sparebanken Rpgaland 
Sparebanken Vest 

Uplandsbanken 


July 1934 
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NORTH AMERICAN QUARTERLY RESULTS 
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THE COLLAPSE of Creusot- 
Loire is casting a worrying 
shadow over the Commissariat 
a l’Energie Atomique (CEA>, 
the French atomic energy 
agency. 

The state agency, which 
recently regrouped all its non- 
defence industrial interests into 
a new holding company called 
CEA-Industries, owns 50 per 
cent of Framatome, the nuclear 
power station builder. The 

bankrupt Creusot-Loire owns 
the other 50 per cent. 

At a difficult moment for the 
nuclear industry in general 
H Gerard Renon, the CEA 
senior administrator, acknow- 
ledges that the outcome of the 
current efforts to work out a 
salvage plan for Creusot-Loire 
could have major consequences 
on Framatome and on the 
overall financial outlook for the 
newly-formed CEA bolding 
company. 

The new company, whose 
assets include full ownership of 
Cogema, the only company in 
the world to handle all inte- 
grated aspects of the nuclear 
fuel cycle, the 50 per cent share- 
holding in Framatome and 95 
per cent control of the French 
CISI computing services com- 
pany, among many others, has 
Just reported its first con- 
solidated results. 

These show net earnings of 
FFr 55m <S6.3zn). net operating 
profits of FFr l.Tbn and sales 
of FFr 22.2b a for 1983. Figures 
like this place the company in 
the top league of the French 
nationalised groups. 

CEA formed CEA-Industrie 
to give its industrial assets 
wider public exposure and 
easier access to the financial 
markets. CEA itself was origin- 
ally established to co-ordinate 
the development of the military 
and non-military nuclear sector 
in France. But the non-military 
activities have increasingly 
turned CEA into a major 
industrial group. 

Indeed, the non-military busi- 
ness now accounts for as much 
as two-thirds of total annual 
sales. 

Although at F Ft 3.7bn, CEA- 
Industrie has one Of the largest 
annual cashflows among French 
nationalised companies, this 
falls substantially short of aver- 
age annual capital spending of 
FFr 7bn. 

M Renon believes most of the 
major elements of CEA-Indus- 
trie face improving prospects. 
Barring any dramatic develop- 
ments in the nuclear fuel cycle, 
an improvement is expected in 
Cogema’s financial performance. 


ersi is slowly recovering, 
although it is suil expected to 
lose money this year. and. 
according to M Renon. Frarna- 
tome has “a good future," 
although clearly hinging on the 
consequences of the Creusot- 
Loire "bankruptcy 

M Renon is reticent to dis- 
cus the Creusot-Loire affair, but 
he emphasises he wants Frcma- 
tome to maintain all the neces- 
sary autonomy to enable it to 
operate succ essf ully and 
dynamically. 

The French Government's 
salvage plan is now taking the 
form of 2 new company, group- 

The failure of Creusot- 
Loire, France's biggest 
engineering group, has put 
a major question mark^ 
against the future of CEA- 
Industrie. the nuclear 
holding company which was 
formed recently in order to 
smooth the flow of private 
capital into this element of 
the French energy business. 
Paul Betts reports from 
Paris 

ing various industrial interests, 
to take over the mam industrial 
assets of Creusot-Loire. Frama- 
tome is expected to be part of 
this group, although it is un- 
certain who will acquire 
Creasot-Loire's 50 per cent 
stake in the nuclear power 
company. 

At this stage. CEA is not keen 
to increase its 50 per cent 
stake in Framatone. Hie 
Government is understood to be 
considering the eventual entry 
of a minority foreign share- 
holder in Framatone, but this 
raises delicate domestic politi- 
cal questions. Equally, an 
eventual new shareholding 
structure of Framatone and, 
for that matter, of Creusot- 
Loire. consisting largely of 
French nationalised or state- 
controlled groups, would in- 
evitably lead to protests about 
“ creeping nationalisation.** 

This has long been one of the 
arguments of 91 Didier Pineau- 
Valancienne. the Creusot-Loire 
chairman who has just stepped 
down, in his long battle with 
the Socialist Government on the 
future of the engineering group. 

The Creusot-Loire affair also 
raises important financial and 
industrial problems. The engin- 
eering group is an important 
supplier of equipment to 
Framatome. If Creusot-Loire 


disappears, new sources would 
have to be found to maintain 
the flow of supplies. 

Framatome also advanced 
substantial loans to the engin- 
eering group. All hough t he 
toial has declined from its 
peaks, the nuclear power com- 
pany is still owed about FFr lbn 
bv Creusot-Loire. 

All this comes at a time when 
Framatome is preparing itself 
for the future in the face of a 
declining domestic market for 
nuclear orders, the need to rely | 
more heavily on power station 

service and maintenance 

business, and to tain more to 
export markets, and tackle the 
difficult and slow process of 
diversification. 

If tbc fate of Framatome and 
Creusot-Loire remains the great 
uncertainty for the atomic 
agency, its expansion in the 
computing services businesses 
is also proving, difficult and 
costly. CISI last year lost 
FFr 109m and its U.S. 
acquisition, the Philadelphia- 
based Wharton Econometric 
group, is proving a costly in. 
vestment. 

The investment in Wharton is 
expected to end up absorbing 
about $15m. CEA officials 
indicate. But the agency believes 
the investment will eventually 
pay off, giving its CIbl sub- 
sidiary its own international 
macroeconomic data bank and 
related systems. 

As for Cogema, the other 
dominant industrial subsidiary 
of the agency, the outlook 
appears to be improving. The 
recent changes in the US. 
Department of Energy's system 
of nuclear fuel enrichment con- 
tracts are expected to help 
Cogema, and the multinational 
Eurodif uranium enrichment 
plant in which it owns a 51.5 
per cent majority interest, to 
penetrate further the U.S. 
market Japanese and West 
German electricity utilities are 
also showing keen interest in 
the development of nuclear fuel 
reprocessing plants. 

H Renon also expects a deci- 
sion this summer in the arbitra- 
tion case between Eurodif and 
Iran. The case involves the 
long-running dispute between 
the two parties following 
Tehran's decision to shelve its 
nuclear energy programme and 
to stop receiving supplies of en- 
riched fuel from Eurodifs plant 
in southern France. 

Eurodif is seeking compensa- 
tion from Iran running to 
several billion francs for break- 
ing the original contractual 
arrangements. 


NORSK HYDRO, Norway's lar- 
gest and industrial concern, is 
in the final stages of negotiating 
the takeover of Mobil Oil’s re- 
tail petrol stations in Sweden. 

“We hare agreed that there 
is a strategic interest for both 
of us and have eliminated most 
of the major problems," said Mr 
Sven Aratld Andersen, manag- 
ing director o( Norsk Hydro’s 
Swedish affiliates. 

The 220 garages have a 5 per 
cent Swedish petrol market 
share. Expanding North Sea 
output is expected to boost 
Norsk Hydro's share of the Scan- 
dinavian retail petrol market 
to some 15 per cent by the emf 
of the decade, and the group is 
anxious to secure its own mar- 
ket outlet in Sweden. 

At present it has a 6 per 
cent Swedish market share in 


middle distillate!* and ft 5 per 
cent market share In ptiml m 
Denmark. It will be entering iho 
petrol market in' Norway thtt 
autumn, following a recent Hit- 
tag ol a government ban. - 

Mobil will concentrate j w 
expanding Its lubricant produc- 
tion. its major Uwof buflMW 
in Sweden, whew »l «!£■»- 
per cent market share, tad CBM" 
pany sold. It now produce wa* 

150.000 barrels for the vwmkd 
market and export* * £?]*?£ 

100.000 barrel* to Denmark and 

Norwaq. 

Although Swedes has recently 
seen several pet rol P™ e_ wanfc 
the market has blstnrwsUf wen 
highly profitable. TUmmUt 

leaders m Sweden ar * OK. the 
stale co-operauve, and Snell, 
each with a 19 per cent shire. 
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Ambrosiano to explore merger 


BY ALAN REDMAN IN MILAN 


WHITE CONSOLIDATED MD. 
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NUOVO Banco Ambrosiano, the 
successor to the late Sig 
Roberto Calvi's failed Ambro- 
siano group, has given a man- 
date to top management to ex- 
plore prospects for a merger 
with its La Centrale financial 
holding subsidnary. 

The mandate conies two 
months after the Novo group 
came dose to sell ing La Cen- 
trale to a consortium of 20 
Italian banks. The consortium 


The following is a list of conferences being organised by the Financial Times in 1984: 

WORLD AEROSPACE: 

Aerospace After the Recession 

London, August 28, 29 and 30 

UNIT TRUSTS 

London, October 15 and 16 

MANAGEMENT STRATEGY FOR THE 
FINANCIAL SERVICES REVOLUTION 

London, October 18 and 19 

ELECTRONIC FINANCIAL SERVICES 

London, October 22 and 23 

FT CITY COURSE 

London, October II to November 29 

WORLD PHARMACEUTICALS 

Berne, November 6 and 7 

SECOND PROFESSIONAL PERSONAL 
COMPUTER 

London, November 8 and 9 

FT/British Venture Capital Association 
VENTURE CAPITAL FINANCIAL FORUM 

London, December 3 and 4 

WORLD BANKING 

London, December 5 and 6 

WORLD TELECOMMUNICATIONS 

London, December 11 and 12 

All enquiries should be addressed to: 

The Financial Times Limited 

Conference Organisation 

Minster House, Arthur Street, London EC4R 9AX 

Tel: 01-621 1355 (24-hour answering service) 

Tlx: 27347 FTCONF G. Cables: FINCONF LONDON 


had offered close to L300bn 
(5171m) for La Central e. 

This sale is understood to 
have been blocked by the Bank 
of Italy. As a result, Nuevo is 
now going to explore the com- 
plex prospect of a fusion be- 
tween itself and Its financial 
subsidiary. Nuovo is owned by 
seven banks which took over 
in 1982. La Centrale. which is 
47 per cent owned by Nuovo, 
is quoted on the Milan bourse. 

Complicating matters farther 
is La Centrale’s 40.9 per stake 


German steel 
group Improves 
turnover 

By Rupert Cornwell in Bonn 

FIRST-HALF performance by 
Kidcfcner - Werke, the West 
German steel and manufactur- 
ing concern, bears out hopes of 
a gradual improvement in the 
international steel industry this 
year. 

The concern, which turned in 
net losses of DM 139.7m ($49m) 
in the year ended September 
1983. reported yesterday that 
sales in the first six months of 
the year have climbed 3.6 per 
cent to DM 3.36bn. 

The gains came almost 

exclusively from foreign busi- 
ness. which jumped 7.7 per cent. 
At home Klbckner managed 
only a 0-2 per cent sales gain. 

Beijer expects 
lower profit 

By Our Financial Staff 

INVESTMENT AB Beijer. the 
Swedish group, is heading for 
lower profits this year, accord- 
ing to documents published in 
connection with a stock market 
listing In London. 

The company, a mixture of 
industrial interests and invest- 
ment portfolio operations, came 
into being at the end of 19S2 
; when its former owner, the 
Volvo motor and industrial 
group, sold Beijer to Volvo 
shareholders, 

Beijer expects profits before | 
tax and extraordinary items to , 
emerge at around SKr 180m 1 
(S21.7ra) for 1984. Last year, 
when capital gains were inflated 
by a buoyant Swedish bourse, 
profits totalled SKr 384m. 

Looking further ahead. Beijer 
says its broad policy of invest- 
ing in Sweden will continue. 

; But it does plan foreign 
, ventures. 

The bulk of Beijeris equity 
consists of restricted shares. Its 
free “A" shares have been 
listed in London. Group net 
assets at June 30 were worth 
SKr 142 a share. 


in Rizzoli, the troubled publish- 
ing group which is in court- 
appointed receivership. Huge 
Rizzoli debts still plague Nuovo 
and its indirectly controlled 
Banca Cattoiica subsidiary. 

The Nuovo board has now 
decided to try to reschedule 
the Rizzoli debt But the main 
object of Nuovo is to try to sell 
Rizzoli to reduce the burden. 


Sanwa International Finance 
limited 

Guaranteed as lo payment ot Principal and Interest by 

The Sanwa Bank, limited 


Notice is hereby given that the Rate of Interest for the initial 
period has been fixed at 12%% and that the interest pay- 
able on the relevant Interest Payment Date J armary 28, 1985 
against Coupon No. i in respect of US510.000 nominal of 
the Notes will be US$665£1. 


July 27, 1984, London 

By: Cttbank, NA (CSS! Dept), Agent Bank 


CfTIBAH CO 


Bowring 

Results for the six months 
ended 30th June, 1984 

(Unaudited) 


£ million 


Operating Revenue 
Operating Expenses 
Operating Profit 

Equity in Operating Profit of Associates 
and Unconsolidated Subsidiaries 
Other Income 

Profit before tax 
Provision fortax 
Profit after tax 


(36.6 ) 

20.2 

( 0 . 2 ) 

JL1 

21.1 

( 9 . 9 ) 

11.2 


1983 

51,9 

( 33.2) 

18.7 


18.8 

( 10.5) 

8.3 


□ Operating Revenue has Increased by 9% over 1983, 

□ Profit before tax has risen by 12%. 

,roop and 


companies which were sold during 7383. Interest income 
which arise as a consequence of the merger with Marsh & 
and which are not relevant to operating Sormance^a^ 

Copies of the full announcement may be obtained from 
the Secretary, C.T. Bowring & Co. Ltd. 

The Bowring Building, Tower Place, London EC3P 3Bp 


A Member of 

Marsh & McLennan Companies, Inc. 


k. 


« ‘ V j 
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Regal 
Hotels 
to reshape 
capital 

By David Dodwdi in Hong Kong 

REGAL HOTELS (Holdings), 
the financially troubled Hong 
Kong group aeqnired by Mr 
BUI Wyllie, the Australian 
entrepreneur, in March this 
year, yesterday announced 
plans (or a capital reconstruc- 
tion intended to improve the 
company’s balance sheet, and 
prepare file way for a pos- 
sible rights issue later this 
year. 

The move comes Just a 
month after Mr Wyllie re- 
vealed new loan facilities 
amounting to 2ZK$760xn 
(US$97xn) to replace all exist- 
ing external debt. 

Mr Wyllie paid Just over 
HK$99m to March for a 33.4 
per cent stake in Regal, which 
was at that time controlled 
by the Lo family in Hong 
Kong. 

The reconstruction involves 
reducing the par value of 
Regal shares from HK$1 
apiece, to 20 cents, and then 
consolidating five old shares 
to make one new share. This 
would reduce the issued share 
capital from HK$697m to 
HK$130.4m. A reconstruction 
plan was also put forward for 
holders of company warrants. 

Mr Wyllie said yesterday 
that the next step in restor- 
ing the company to health 
would be a rights issue or 
private placement aimed at 
raising about HK$300m. 


Quiet half-year 
for Bank 
of East Asia 

By Our Hong Kong 
Correspondent 

HONG KONG’S Rank of East 
Asia has increased profits for 
the first six mont hs of 1984 
by L8 per cent to HK$49.4m 
(LLSLSOm) from HKf48.5m 
for die same period last year. 

The bank, whieh is 
traditionally an early reporter 
and considered a good indica- 
tor of banking sector 
performance In the territory, 
is paying an unchanged 
interim dividend of 25 cents 
per share. Earnings per share 
amounted to 58 cents, com- 
pared with 57 emits at the 
half-way stage last year. 

The figures are likely to 
understate the bank’s true 
performance dazing the half 
-year because of-the practice 
among Hong Kong banks of 
transferring unstated amounts 
to inner reserves. East Asia 
earned consolidated profits 
for the whole of 1983 of 
HKI138-4m. 


Riccar— a classic end-of-recession casualty 


UR TAKEO DMESH3TA sold 
Riccar sewing machines for 21 
years. At the age of 51 he was, 
according to colleagues, one of 
the Japanese firm's top sales- 
men. On Monday of this week, 

he was working as usual. On 
Tuesday morning, he left his 
house by car, and did not return 
home. At three o'clock on Wed- 
nesday afternoon, the police 
found Mr Umeshita's body 
banging from a tree in woods 
nearby his house in Mifcuni, in 
the western Japanese prefecture 
of Fukui. In a not to his wife, 
Mr Umeshita had written, “I 
am in despair because the com- 
pany where I worked for 21 
years went bankrupt.” 

Riccar is Japan's fourth- 
largest postwar corporate 
collapse. Mr Umeshita's appar- 
ent suicide reflects the deep 
shock which such disruption can 
cause in Japan’s stable and 
conservative society. Lesser 
potential casualties of the 
collapse are some 600,000 retail 
customers who made down pay- 
ments on sewing machines 
under Riccar' s advance-payment 
hire purchase scheme. Half the 


Y7bn (528.7m) deposits are 
Government-guaranteed and at 
worst, the balance may be lost. 

Riccar is not formally bank- 
rupt, but has pursued an 
alternative course of seeking 
court protection from the 
claims of Its creditors. Japanese 
credit agencies say the company 
owes an estimated Y105bn 
including loan guarantees. 

Analysts say that Riccar is a 
classic end-of-recession casualty. 
It failed to become leaner and 
smarter and instead bung on to 
too many staff and fixed assets. 
It did not recognise that its 
basic product, the home sewing 
machine, was becoming socially 
and technologically outdated. 

Japan’s domestic market for 
sewing machines has been 
stagnant in recent years, while 
low-cost Taiwanese manufac- 
turers have displaced Japan as 
the product’s dominant 

exporter. Ricar failed to emulate 
competitors which diversified 
into other consumer products, 
while updating their sewing 
machines with electronic 
gadgetry. Brother Industries, 
Japan’s largest sewing-machine 


maker, reduced the share of 
sewing machines from 33 per 
cent of its overall sales in 1979 
to 28 per cent in 19SS, by 
expanding its production of 
office equipment, notably elec- 
tronic typewriters. 

Even with the purchase of a 
hotel group, sewing machines 


Robert Cottrell in Tokyo 
reports on Japan's 
fourth biggest 
corporate collapse 

continued to represent over half 
of Riccar*s business. In the year 
to March, the company reported 
a net loss of Y825m. 

The future of Riccar is un- 
certain. It has elected to seek 
court and creditor approval for 
a type of reconstruction known 
in Japan as “ wagi,” or “ com- 
position." The choice of “wagi” 
is unusual. Japan does have 
a legal procedure for prob- 
lem companies modelled on 
America's " Chapter 11 ” pro- 


ceedings, and known as the 
“ corporate reorganisation law." 
Corporate reorganisation in- 
volves appointment of a 
receiver to manage the com- 
pany, and requires approval 
from secured and unsecured 
creditors on a financial plan for 
restoring the company's health 
which may involve varying the 
rights of individual creditors. 

However, “Wagi" leaves the 
company's existing management 
in place, and does not require 
secured creditors to com- 
promise their position, such 
that they retain the freedom to 
force a sale of assets mortgaged 
to them. It is not likely to be 
a popular choice with Riecax's 
unsecured creditors, which 
include some of its foreign bank 
lenders. 

Even some secured creditors 
may be hesitant about leaving 
the company’s affairs in the 
hands of its present manage- 
ment rather than installing a 
receiver. And an important 
voice in Rice a p's future has yet 
to be heard — that of its labour 
force, which is a creditor in 
respect of wage and pension 


entitlements. Further, The 
support of the in-house union 
will be vital to any rehabilita- 
tion programme. Redundancies, 
perhaps 500 of Riccar ’s 2,300 
labour force, would have to be 
sought as part of any recon- 
struction. 

But while bank creditors may 
not much like the idea of wagi, 
few if any would like individu- 
ally to be the first to foreclose 
on the company, and so be 
publicly identified with its dis- 
solution. Even if a secured 
creditor did want to foreclose, 
the indications are that there 
is considerable complexity in 
the securing of particular loans 
on particular assets, which 
could make the verifying and 
unwinding of particular secured 
claims a lengthy business. 

The “cleanest” solution for 
Riccar would be a 11 wljite 
knight " merger, though there 
is no whisper of a. buyer in 
prospect for the moment If, 
at worst the company is eventu- 
ally liquidated. unsecured 
creditors are estimated by out- 
riders to be owed around 
Y2Sbn. 


Tai Sang Land rejects UIC bid 

BY OUR HONG KONG CORRESPONDENT 


SHAREHOLDERS accounting 
for more than 50 per cent of 
the shares In Hong Kong’s Tai 
Sang Land Development intend 
to reject an offer from Singa- 
pore-based United Industrial 
Corporation (UIC) which values 
the company at HKS280m 
(US$35. 7m), Mr William Ma, 
chairman of Tai Sang, said yes- 
terday. 

UIC, heeded by Mr Kim Yew, 
brother of Singapore’s prime 
minister, is a holding company 
with interests in property, and 
the manufacture and distribu- 
tion of detergents and toiletries. 
It launched the bid through 
Tandy, its Hong Kong-based 
subsidiary, just over a month 


ago. 

It is understood that if UIC 
is successful, it intends to use 
Tai Sang as a springboard for 
business with mainland China. 

UIC announced on June 17 
that it had acquired a 28.6 per 
cent stake in Tai Sang for 
HKS6S.82m, or HKL56 a share. 
It said it was offering HKS2 
for each oustanding share. 

Tai Sang is a small but com- 
paratively robust Hong Kong 
property company with most of 
its investments in go-downs 
(warehouses) in the territory. 
It also has a large commercial 
building being built at a cost 
of USS40m in San Francisco’s 
finant-iai district, and a finan- 


cial services and insurance busi- 
ness. 

In 1983, Tai Sang earned 
HKS 15.8m on revenues of 
HKS79.4m. This followed a loss 
in 1982 of HK320.4m. It is 
tightly controlled by the Ma 
fa mil}’, which has none of the 
10 board seats, and owns about 
52 per cent of the group's 
shares. 

Recent reports that some 
members of the Ma famafy were 
willing to dispose of their 
stakes had raised hopes In UIC 
that the bid might succeed. 

Wardley’s the merchant bank- 
advising UIC on the bid, were 
not available yesterday to com- 
ment on the statement 


Pegi Malaysia back In the black 


SINGAPORE— Pegi Malaysia, 
the investment holding group, 
registered an after-tax group 
profit in the year ended March, 
against a loss previously, despite 
a drop in operating revenue. 

But lower extraordinary gains 
pushed attributable group profit 
down 53.4 per cent to 3.4m 
ringgits (UJS41-58m) from 7.3m 
ringgits, mainly because of an 
84.4 per cent slide in extraordi- 
nary items to L3m ringgits 
from 8.4m ringgits. Pegi did 
not specify the source of the 
latest year’s extraordinary gains 
— in 1982-83, they came froln 
sales of investments. 


After-tax earnings for (he 
group totalled 2J2m ringgits. 
This compared with a loss of 
734.000 ringgits in the previous 
year. 

Operating Income dropped to 
26.3m ringgits from 36.3m 
ringgits. Pegi attributed that 
decline to Synthetic Resins 
(Malaysia) no longer being an 
associate of the group. 

Pegi also said ft was reduc- 
ing fa final dividend from 5 sen 
to 2.5 sen a share. 

• After-tax group profit at 
Malayan Cement fell to 16m 
ringgits in the six months to 
end-May from 18.8m ringgits a 


year earlier. Tax charges were 
75.7 per cent higher, at 7.3m 
ringgits, because of provision 
for deferred tax. 

Pre-tax profit was 1.6 per cent 
higher at 23.3m ringgits, 
although group turnover fell 
6.4 per cent to 127.5m ringgits 
from 136.3m ringgits. 

Malayan Cement said 
uncertainty over Singapore’s 
cement market continues, and 
that full-year profits may be 
"marginally down” from the 
previous year. 

An unchanged dividend of 10 
sen a share, less tax, is declared. 
AP-DJ 


Banco Filipino calls on 
Marcos for assistance 

BY EMILIA TAGAZA IN MANILA 


BANCO FILIPINO (BF). the 
beleagured Philippine bank 
that shut down on Monday 
because of severe liquidfty 
problem, yesterday asked Presi- 
dent Ferdinand Marcos to in- 
tercede with the central bank 
for emergnecy funds. 

In a letter to the president, 
Air Tomas Aguirre, BF's found- 
ing president said -that he had 
met with Mr Jose Fernandez, 
the Central Bank governor, 
but that negotiations had 
failed. “ Noting his (Mr 
Fernandez's) arrogant attitude 
and endless scheming, ■ I doubt 
if we can reach an immediate 
solution,” Mr Aguirre said. He 
added that the president must 
step in to assist the bank. 

Since BFs shutdown its re- 
lations with the Central Bank 
have grown increasingly 


acrimonious. Accusations have 
been hurled back and forth 
between BF officials and Mr 
Fernandez. 

BF was forced to close 
down it s 89 branches through- 
out the country after the 
central bank refused to give 
it additional emergency funds, 
claiming that earlier cash 
advances to BF were impro- 
perly used. 

Fernandez refused to help 
until it surrenders 51 per cent 
of its total stocks — which it 
said may be sold to parties 
favoured by Mr Fernandez. 

BF also claims that in 1976, 
Far East Bank and Trust om- 
pany. the commercial bank Mr 
Fernandez headed before he 
became central bank governor, 
attempted, but failed to buy 
out BF. 


Larut Tin drops out of 
venture with Chujitsuya 

BY WONG SULONG IN KUALA LUMPUR 


LARUT TIN, the Malaysian tm 
mi ni n g, property and retail 
group, yesterday announced the 
end of its joint venture with 
Chujhsuya, a leading Japanese 
chain store operator, following 
what it described as “differ- 
ences over certain fundamental 
corporate issues." 

Instead, it has reached a deal 
with Printempts of France for 
an exclusive franchise in Malay- 
sia. 


The termination of the part- 
nership with Chujitsuya came 
as a big surprise. It was made 
on the same day that Larut 
opened e 110,000 sq ft super- 
market outlet in Kuala Lumpur, 
using the Chujitsuya franchise 
name. 

Larut told the Kuala Lumpur 
stock exchange that after eigbt 
months of “ intense negotia- 
tions,” both sides have agreed 
to break up the joint venture. 



Jardine Matheson 
(Bermuda) Limited 


To the Bearers of ihe HKS200.000.000 
7 Vi per cent. Unsecured Guaranteed Bonds 1985 
of Jardipe Matheson (Bermuda) Ltd. 

(the “Bonds") 

On 1 4th May. 1984 copies ol a document regarding a Scheme of 
Arrangement (the “Scheme") under Section 1 66 of the Companies 
Ordinance ot Hong tong, involving the shore capital ot Jardine. 
Matheson & Co.. Limited f Jordme Matheson') and a new holding 
company in Bermuda. Jardine Matheson Holdings Limited 
('Holdings'), were despatched lo (inter alia! shareholders of Jardine 
Matheson and to registered holders ol loan securities guaranteed 
by Jardine Matheson. 

A supplemental trust deed (tho "Supplemomal Trust Deed"), 
supplemental 10 ihe trust deed constituting the Bonds executed by 
Jardine Matheson (Bermuda) Ltd . Jaidme Matlwson and The Law 
Debenture Corporation. Limited and doled 15lh June. 1977, was 
executed in connection with the Scheme bv tho iamu paries and 
by Holdings on 14th May. 1984. Under the Supplemental Trust 
Deed, which became effective ai the same time as the Scheme 
became effective on 27th June. 1964. Holdings has a 
guarantee of the obligations of Jardine Matheson (Bermuda) Ltd. in 
relation to the Bonds in addition to the ending guarantee by 
Jardine Mathewn. 

It should be noted ihat the changes effected by the Supplemental 
Trust Deed do not require or provide tor the certificates lor tho 
Bonds to be oversiampcd or exchanged for now certificates. 

A copy of:- 

(i) the Memorandum of Association and Bye-Laws of Holdings 
has been deposited with the Chief Registrar of the District Court 
in Luxemburg, where it is available tor inspection and where 
copies can be obtained on request: and 
(n) the Scheme document and the Supplemental Trust Deed oro 
available for inspection at Barque Generate du Lutembourg 
S.A.. 1 4 Rue Aldnngcn. 1113 Ltivcmburg. and copies can bo 
obtained Itom the Secretary of Holdings at 48th Floor. 
Connaught Centre. Connaught Road. Central. Hong Kong. 

By order of the Board of Jardine Matheson Holdings Limited 

R. C. Kwok 

Secretary 

Hong Kong. 25fh July. 1954 


Bank of Tokyo (Curacao) Holding N.V. 
US $50,000,000 

GUARANTEED FLOATING RATE NOTES DUE 1 989 




Payment of the principal of, and interest on. ihe Notes 
isuncandrliondly and irrevocably gudranieed by 

The Bank of Tokyo, Ltd. 

(Kabwhiki Ktisha Tokyo Gttdwi) 

In accordance with the provisions of the Agency Agreement between Bant of 
Tokyo (Curacao) Holding N.V., The Bank of Tokyo Ltd, and Citibonlt, N A, 
dated October 23, 1979, notice is hereby given that the Rate of Interest has 
been fixed at i 2 '/fc% p.a and Ihat the Merest payable on the relevant Interest 
Payment Date, Odober29, 1984 against Coupon Na 20 will be USJ1 58.30. 


July 27, 1984; London 

By: Qibank NA (CSSI Dept), Agent Bank. 


CITIBANKS 



Berliner Handels- and Frankfurter Bank 


Kredietbank International Group 
Union Bank of Switzerland (Securities) Limited 


Deutsche Bank 

Aktiengeseilschaft 

Salomon Brothers International Limited 


S.G. Warburg & Co. Ltd. 


AE CAPITAL Associated European Capital Corporation 
Bstfen-WUrtUnibergtsctie Bank AktieogeseUschall 


Algemeoe Bank Nederland N.V. 
Julius Baer Inlcramnrai Limited 
Banca ddia Svizzera Italiana 
H««li IBr Gemeureirischaft AkUeugeseUschaft 
Bank X Vonlobet & Co. AG 
Banque Franpdse dn Commerce Exttifenr 
Banque Internationale ii Luxembourg S A 
Banque Paribas 
Barclays Bank Group 

. Bayerische Landesbank Glrazentrale 


i del Gallardo 

BankAm erica Capita] Markets Gump 
ytnwh of Tokyo Iateroatioual Untiled 

Banqne BraxeUes Lambert SA 
Banque lndosnez 

Banqne de Nenllize, ScUombetses; Mallet 
Banque Worms 

Bayerische Hypetheben- mid Weducf-Bank Aktiengesellschaft 

Job. Berenbeig, Gessler & Co. Berliner Bank Akfienees ri ls e haft 

Blytb Eastman Paine Webber International Limited Cnisse des Depots el Consignations 

CIBC Limbed Qtirojp Capital Markets Group 

Copenhagen Haaddsbank A/S Counts' B&nk Limited 

Cridll Commercial de France Credit Industrie! ft Commercial de Paris 

Credit dn Nerd Credit Suisse First Boston Limbed 

Dam Europe Limited D eutsefae Girozentrale - Deutsche Ewnmninlbank- 

Ufllon. B— d Limited Dominion Securities Pltfleld 

rrr«<toh« nk-Wubm AkfiettseseHscbaft EnskBda Securities Skandumrislm Enskilda Limited Ecromobiliore S.pA 

Enopeon Banking Company Limited Fqp International Finance Limbed Gcnosscnschaillichc Zenlralbank AG Vienna 

Ghvzeotnle and Bank der BsteneiciiiSCbetiSpaikiSsenAlttiaigesella^ Goldman Saris Intennliwial Cwp. Ham bras Bant Limited 
Handclsbank N.W. (Overseas) Ltd. Gews Hauck & Sohn Bankiera KomoanditEesellscbart anf Aktieu Hessiscfae Landesbank -Ginueatralc- 

ntn Samuel & Co- limi ted Industrie hank von Japan (Deutschland) AklienseseHscbaR. Isliinto Bancario San Paolo di Torino 

r^j— Peabody Ini email onal Limited Landesbank Rheinland- Ptalz -Ginueniraie- 

Leknm Brothers Imeinationai Sbearsen Lehman/ Americas Express Inc. Lloyds Bank International Limited LTCB International Limited 


Amro International Limited 
thtnwi Commerdale Italiana 
Banco di Rom 
Bank Lea International Lid 
Bankets Trust International Limited 
Ban one GFnirale da Laxembonrg SA 
Banque Nationale de Paris 
Basque Populaire Suisse S A Luxembourg 
Baring Brothers & Co-, Limited 
Bayerische Vereinsbank International SA 
Bankhaiu Gefrrudec Eethmaim 
Chemical Bank International Group 
Commetzbank AkUcngeseUscbsft 
Ciediuosuii-Rankierein 
Credit Lyonnais 
DaHchi Kangyo International Limbed 
DC Bank Deutsche GenossenscbaTutenk 
Dresdner Bank Aktiengesellschaft 


McLeod Yoang W«rlaien*0«nl Limited 
B. Metzler seel. Sata A Co. 

Motrin Grenfell & Co. Limited 

Nederiandscbe MhUcnstandsbank nr 
Nonttentscbc Landesbank Clrozeutrale 
Orian Royal Bank Limited 
J. Henry Schroder Wtgg & Cfc Limited 
Sod£tt Generate 

Soils Bank Corporation International Limbed 
Vwdos- md Westbufc AUieneeseUsdoR 
Westdeaucbe landesbank GinUOllsb 
Wood Guady Inc. 


Merck, Flack & Co. 
Mitsubishi Finance International Limited 
Morgan Guaranty Ltd 

Hie Nikko Securities Co-, (Europe) Ltd. 
OsteriticfaisdM LSndertnafc 
N.M. Rothschild & Sobs Limited 
Simoubank Aktiengesellscbaft 
Sodcte Gtaeole de Banque SA 

lVinkaas&- Burkhardl 


Meniii Lynch Capital Markets 
Samuel Montagu & Ct>- Limited 
Morgen Stanley [utenutional 
Nomura International Limited 
SaL Oppenbeim Jr. & C3e. 
Suva Bank ( Undemil erai Limited 
Smith Barney, Harris Upham & Co. Incorporated 
Somitomo Finance International 
Verband Sdroeizeriscber Kantonalbanken 


M.M. Warburg -Brine kmtinn, WIrtr & Co. Wardley 

WlrUchafts- and Prhalbank Dean Witter Capital Markets - International 

Vamaicbi International (Europe) Limited 


This announcement appears as a matter or record only. The Bonds have not been registered for offer or sale in the 
United Slates of America and may not be offered or sold in the United States of America or to nationals or residents thereof or to other U.S. persons. 



Haindl Finance B.Y. 

Amsterdam, Netherlands 

DM 70,000,000 

8% Bearer Bonds of 1984/1991 
guaranteed by 

HAINDL PAPIER GmbH 

Augsburg, Federal Republic of Germany 


Bayerische Vereinsbank 

AktiengeseUschafi 

BankAmerica Capital Markets Group 


Bayerische Landesbank 
Girozentrale 


Deutsche Bank 

Aktiengesdlschaft 

Bayerische Hypotheken- and Wechsel-Bank 

Aktiengesellschaft 

Swiss Bank Corporation International 

Limited 


Westdeutsche Landesbank 
Girozentrale 


Aba Dhabi Investment Company AE CAPITAL Associated European Capital Corporation AJeemeiw Bank Nederland N.V. 

Al-MaJ Group Amro International Limbed Arab Banttne Corporation - Dans & Co. GmbH 

Arabian General Investment Corporation Banfchans H. AnfUuser Baden-W artle m berjyschc Rnwfc Aklieucesellseliaft 

Banca del Gottardo Banca deOa Srizzeta Italiana Bank IBr Cetneinwlmcbab AlaJengeseJIschali 


Bank ot Tokyo Intcmatiotial Limited 

Banque Generate da LuxetnlHHttj: S A 
Banque Natienale de Paris 
Baring Brotheni & Co-, Limited 
Beitiner Bank AktiengeseQscfaaR 

Cammeizbank AlctlengwHlgchafl 
CrfaEt Commercial de France 
Credit Sttsse First Bos Ira Limited 

DG Bank Deutsche GenossenschaAdmnk 


Bank Lea International Lid 
Banqne BraxeUes Lambert S A 
Baaqae Internationale a Luxembourg SA 
Banqne Popobure Suisse SA Luxembourg 
Job. BereubeiE, Gossler A Co. 

Bankhans GcbrOder BeUanun 
CTeditautalt-BukrereLi 
Crt-dit duNord 

Deutsche Glrazentrale -Dentscfae Kommana l bank- 
Effedenbank-WarbarE AidJengesdisdaA European Banking Company Limited GenossensdmlUidie Zntralbank AG Vienna 

Giratcatinle nqd Bank der teteHttcblschen Spa ri ras & e n Aktiengesellschaft Goldman Sachs International Corp. Hambros Bank Limited 

Hambtugisdie Landesbank -CSrazenlrale- Handeishuik N.W. (Overseas) Ltd. Georg Hands A Sohn Banldera KonunandbceseDscbali anTAIdien 


Bank J. Vontobe! & Co. AG 
Banque lndosnez 
Banqne Paribas Belgique S A 
Bayerische Ve rei nsbank International S A 
Berliner Handels- und Frankfurter Bank 
County Bank Limited 
Credit Lyonnais 
Dobra Europe Limited 
Dresdner Bank Aktiengesellscfcaft 


Hessncbe landesbank -Glrazentrale - 
KWdcr, Peabody IntennUeaHl Limbed 
KtnraU Foreign Hading, Contracting A investment Co. (SAK.) 
Landesbank Rbeudand-Pfidz "Gbozentrale- 
Maieatd&Co. 

B. Metzler seeL Sohn & Co. 

Moigan Gredfell & Co. Limbed 
The f>fikko Securities Co^ (Europe) Ltd. 

Osleirekhisdie Linderimnk 
N.M. Rothschild A Sons Limited 
J. Henry Schrader Wagg & Co. Limited 
Sodete Gdnenle 


HOI Samuel & Co. Limited 


fileiaiHKt, Benson Limbed 


Indnstriebank von Japan I Deutschland) AkttengeseOsdnft 


Landesbank Saar Girozentrale 
Merck, Finch A Co. 

Mbsobi&hi Finance International Limited 
Moigan Gnannly Lid 
Nomura International Limbed 
SaL Oppenbeim jt A Cie. 
Salomon Brothers International United 
Simoubank Attiengeselbiefaift 
Seti£t£ GunHale de Banqne 


THnkans & Burkhanit Union Bank of Swfeertind (SentrHies) Limbed 

M.M. Warbarg-Brinckmaim, Wlrfz & Co. S.G. Warburg & Co. Lid. 

WUtschalts- und Privatbank Wood Gundy Inc. 


Kredietbank N.V. 
Kamb Investment Company (SAK.) 
Mnntiinnuren Hanover Limited 
Meniii Lynch Capital Markets 
Samuel Monlagn A Co. Limbed 
Morgan Stanley International 
Noridenbche Landesbank Girozentrale 
Ofiaa Royal Bank Limited 
Sana Bank OMenniieK) Limbed 
Sndlb Batacy, Hamb Upfin A Co. Incorporated 
Toronto DooWor International Limited 
Vatin#- sad Westfmnk Aktlengesdischail 

Westfalenbaak Aktiengcsefisdrafl 

Y a m a kM Ittetuadonal (E n rop e ) Limited 


This announcement appears as a matter oT record only. The Bonds have nol been registered for offer or sale in the 
United States oTAmeriorand may not be offered or sold in the United States of America or to nationals or residents thereof or to other U.S. persons. 
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UK COMPANY NEWS 


£234m higher at six months 


Imperial Chemical Industries’ 
activities improved in the first 
six months of this year, resulting 
in an overall £234m surge to 
£532m in group taxable profits. 

ICI, one of the largest indus- 
trial organisations in the world, 
reports that in geographical 
terms, all areas were better. The 
company paints out that U-K. 
profits beoefltted from a high 
level of exports, and adds that 
41 significant imp rovements " were 
also achieved in the Americas, 
Australasia and the Far East 

This result means that ICI 
has pushed profits up by some 
£ll?m in both of this year's 
first two trading quarters. 

Shareholders benefit from the 
improvement with a 30 per cent 
increase in the interim dividend 
to 12p per share — last year’s 
second interim was lifted by 40 
per cent to 14p giving a total 
payout of 24p (19p). 

Two of ICTs activities 
returned profits for the interim 
period compared with losses 
last time. The largest turnround 
was in petrochemicals and 
plastics which staged a £93m 
swing to profits of £72m. Fibres 
contributed £13m compared with 
losses of £3m previously. 


There was a substantial profit improvement of £12 m, and was 
improvement in chemicals trad- struck after depreciation of 
jag, which, ICL says, resulted £21 6m (£2 12m), safe again inter- 
from better performances in ail sector eliminations of £4m and 
business sectors. The company miscellaneous losses of £5m 


DIVISIONAL PERFORMANCE 


Trading Profit 



First half 

First half 




1984 

1983 

Increase 



£m 

£m 

£m 

% 

Agriculture 

Colours, 

132 

222 

10 

&2 

polyurethanes 

19 

12 

7 

58.3 

Fibres 

13 

3* 

16 

— 

General chemicals 

79 

53 

2fi 

49 

Indostl. explosives 

18 

14 

4 

28.6 

on** 

59 

47 

12 

25£ 

Paint 

22 

14 

S 

57.1 

Petrochems/plastics 

72 

21* 

93 

— 

Pharmaceuticals 

109 

86 

23 

26.7 

Total 

523 

324 

199 

GL4 


* Loss. ** After PHT. 


adds that particularly good (£lm) — royalty income amoun- 
resolts were achieved in phar- ted to £2 4m (£20m) and Govern- 
maceuticals and agriculture. ment grants totalled £L3m 
The group's taxable result (£14m). 
included oil profits of £59m, an Total group sales for the half 


year rose by £7Q6m to £4.Slbn 
with the second quarter some 
£356m ahead at £2»44bn. 

Group chemical sales for the 
second quarter amounted to 
£2.22bn, an increase of S per 
cent or £157m over the first three 
months. 

This increase resulted largely 
from a volume rise outside 
Western Europe mainly in the 
seasonal businesses. 

Oil sales in the second three 
months totalled £213m, a de- 
crease of £92m (30 per cent) 
from the exceptionally high level 
in the first quarter. After 
Petroleum Revenue Tax of £74m 
(£71m), Id's oil business pro* 
duced trading profits of £5 9m 
(£47m) in the first half. 

Id's tax bill for the six months 
rose by £91ra to £19 3m. Despite 
this rise, net profits emerged well 
up at £339m compared with 
£196m. 

Stated earnings per £1 share 
rose by 20.5p to 51.4p and cover 
increased the dividend by more 
than four times. 

Minorities accounted for £24m, 
against £9m, leaving an attribu- 
table balance of £315m <£187m>. 

See Lex 


Lasmo buys 
6|m acres 
of Australia 


Watsham’s £7m for Lonsdale 
and dividend is boosted by 1.6p 


By Dominic Lawson 
Lasmo, the independent UK 
oil company, has acquired the 
interests of Tenneco Oil & 
Minerals of Australia, a sub- 
sidiary of Tenneco, the Houston- 
based energy group. 

Tenneco Australia has petro- 
leum exploration Interests in 
about 6.5m acres, mostly onshore 
Queensland. Tenneco also has an 
interest in the Cooper Basin, 
close to a recent Lasmo oil 
discovery. However, the acquisi- 
tion is entirely of exploration 
acreage, with no discovered oil. 

Mr David Ferguson, Lasmo's 
finan ce director, said last night 
that as part of the agreement 
with Tenneco, the cost of the 
acquisition would not be 
disclosed. 


However, if all existing and 
anticipated agreements and 
options are exercised, Lasmo 
will be involved in spending 
at least AS14m (£8.7m) on 
exploring the acreage. After 
that the net interest attributable 
to Lasmo will be about 2.5m 
acres. Lasmo, active in Australia 
through its subsidiary, Hudbay 
Oil (Australia), will assume 
management control of the 
assets on August 1 J 1984. 


WIT Hthe announcement of its 
year-end figures, Watsbam's says 
it is to acquire Lonsdale Tech- 
nical end associated companies 
for £7.75m. The board also pro- 
poses that the company's ordin- 
ary shares of 25p e ac h should 
be sub-divided into 5p shares. 

Pre-tax profits increased from 
£l-21m to £1.46m in the year to 
March 31 1984, and the final divi- 
dend is raised from 8.35p to 9.6p 
net for an increased total up 
from 12.1p to 13.725p. 

Turnover of this London4>ased 
manufacturer and supplier of 
specialised products in optical, 
instrumentation and industrial 
safety industries, rose from 
£6. 35m to £7.46m. Gross profit 
improved from £2 .52m to £2.99m. 

Operating expenses were up 
from £L38m to £lA8m. The pre- 
tax figure included investment 
income down from £78.799 to 
£63*122, and was after interest 
payable of £6,960 compared with 
£928. 

The tax charge for the year in- 
creased from £486.645 to 
£531,782, and there were net 
extraordinary debits of £99,881 
f £152,071), Earnings per share 
improved from 27.3p to 34. 3p. 

At half-way, pretax profits 


came oat at £603,000 compared 
with £537,000. 

The directors say the current 
trading and prospects for the 
development of the company 
continue satisfactorily and are 
in line with its planning and ex- 
pectations. 

In his interim report, the 
chairman said that since the year 
end there had been primary con- 
centration on development and 
acquisition policy. It brought to- 
gether the complimentary acti- 
vities of Moore and Go (Medical 
Supplies) in the South of Eng- 
land. and Direct Medical Sup- 
plies in the Birmingham and 
Midlands’ areas, with those of 
their pharmaceutical divusons. 
In addition, it planned for ex- 
pansion in its optical division. 

The deal for Iousdale and its 
associated companies, together 
with freehold properties occu- 
pied by certain of those com- 
panies, is to be satisfied by the 
issue of 15m new Watsham’s 
shares to the vendors — this is 
approximately 31.5 per cent of 
Watsham’s enlarged capital. 

Arrangements have been made 
for Watsbam's stockbrokers to 
place these shares mainly with 


existing and other leading insti- 
tutional investors. Holders of 
the 56.7 per cent of the issued 
ordinary shares have undertaken 
to vote in favour of the neces- 
sary resolutions to approve the 
acquisition. 

Lonsdale Technical had prel 
tax profits of £817,000 in the year 
to January 31 1884 against 
£697,000 in the 16 months to 
January 31 1983. Management 
accounts for the period since the 
last year-end to Jane 30 1984 
show that trading has continued 
to be satisfactory and in tine 
with management expectations. 

The companies which form the 
Lonsdale Technical Group were, 
recently, all subsidiaries of 
Lonsdale Universal which was 
acquired by John Menzies in 
1982. The major trading com- 
panies are Lonsdale Technical 
axtd Lonsdale Technical Services, 
wiucht are principally engaged 
in providing technical services 


The companies involved form 
the technical division of Menzies 
and are Lonsdale Technical, 
Lonsdale Technical Services, 
LMA and Lontec. Completion is 
expected to take place during 
August. 


THE BRITISH & COMMONWEALTH 
SHIPPING COMPANY PLC 


Ml 


mm 


At the Annual General Meeting on July 26th the 
Chairman, Lord Cayzer, made the following 
remarks which are supplementary to his statement 
which accompanied the Accounts: 

The past year has been one of consolidation rather 
than innovation, but nonetheless there has been much 
activity. My Chairman's Statement, I hope, covers the 
ground in a quite comprehensive way, and shows pro;, 
grass as a whole, although problems remain in the Shij> 
ping area. Our two major shipping investments - OCL 
and Safmarine - should show improved results in the 
current year compared with 1 983, but the competition in 
the Liner trades is very tierce indeed and there is little 
doubt that with the introduction of new larger ships the 
situation will in the immediate future be one of too many 
ships chasing too little cargo. However, both OCL and 
.Sal marine are well managed businesses, and they 
should be capable of withstanding such difficulties. 

As I said in my Statement, the position of the six ships 
which we operate is not satisfactory. It is difficult to fore- 
see when bulkers, tankers and reefer ships will return to 
profit. As compared with the shipping slump between 
the Wars many more national carriers have been added 
to the world of shipping, and unfortunately the intrusion 
Ot Governments in both shipping and shipbuilding has 
merely prolonged and accentuated the depression. We 
must hope that the pendulum will in due course swing 
back and that the problems are cyclical rather than 
structural. 


of inflation, and the aim of the Government is to get It 
even lower, which must be - in everyone's interest Their 
path is not made any easier by strikes - particularly that 
in the coal industry and more recently in the Docks. 
These have political rather than economic aims and 
employees suffer, as well as the consumer and taxpayer. 


The Government have shown considerable courage 
in pursuing the course that they have lad out for them- 
selves, and which is, I believe, in the long term best 
interests of the country. Their policies do not conflict with 
the wish to do all possible within reason for those less 
fortunate members of society who are unable to manage 
on their own. 

As I said in my Statement at las! year's A.G.M. "it is the 
sum of the assorted activities that make up the whole", 
and it is the effort and enthusiasm of those who work in 
these various activities that make for success. 1 am most 
grateful, therefore, for their contribution, which reflects 
itself in our results. 


f think we have shown as a Company that we believe 
in self help, but it there is to be a sizeable British Mer- 
cantile Marine the Government might well have to con- 
sider what is possible for the protection and 
encouragement of British shipping, and it has also to 
consider the problem of what is needed for defence. 
Personally I do not like Government intervention in 
industry, but there may have to be exceptions when the 
national interest is at stake. The modification in .the 
Finance Bill in favour of shipping is an encouragement 


You will expect me to say something about your Com- 
pany's future prospects. 1 confirm what I said in my 
Chairman's Statement that, excluding the special dis- 
posal of assets in 1983, 1984 should show some 
improvement in pre-tax profits. We live in a very difficult 
and complicated world, but > have confidence that your 
Company, barring unforeseen circumstances, should 
continue the progress it has clearly been making; but 
stokes leading to disruption in industry cannot but retard 
the progress which we have begun to make. 


Air U.K. continues to make a modest profit with the 
routes it is permitted to fly. One cannot help wondering, 
in view of what happened at the launch of Enterprise Oil,' 
what the marketing of British Airways will produce. It 
enjoys a lion's share of the air routes, and I believe that a 
more equal spread between British airlines would make 
for a healthier industry. The CAA. would seem to have 
sympathy with this view. Having said this, I am entirely in 
agreement with moving British Airways Into the private 
sector of industry, but the method and timing of doing 
this needs careful thought and planning. 


The strength of your Company has been its willing- 
ness to accept change - never an easy thing to do. The 
failure of Governments, some industries and the unions 
has been their refusal to face the fact that old industries 
die and new ones are bom. This is inevitably a painful 
and difficult process and the industrial tensions and 
social problems of the transitional period which we are 
passing through are very considerable, but they must be 
faced sensibly and together; violence, Intransigence 
and intimidation have no place in our society. Some who 
invoke the ideals of democracy do not in fact subscribe 
to it in practice, and in struggling to solve these pro- 
blems we in this country and in the West as a whole, 
must always remember that the fabric of society and of 
freedom itself is a delicate one and, once destroyed, 
cannot easily be restored. 


The future prosperity of our country rests on Industry 
being able to stand on its own feet without the enormous 
subsidies paid by the taxpayer and enjoyed by such 
industries as coal, steel, shipbuilding and British 
Leyfand. Mrs. Thatcher is the first Prime Minister who 
has had the courage to face the fact that we cannot - 
either in the public or private sectors - afford indis- 
criminate spending! and teat we must have value for 
money. She has made great strides in reducing the rate 


FINANCIAL HIGHLIGHTS 

rcoo 

Year ended 3 1 st December 

19S3 

1982 

Profit before taxation 

56,528 

36,828 

Profit before extraordinary items 

30,342 

19,582 

Shareholders' funds 

Eaminqs per ordinary stock 

252,249 

230,091 

unit of 50p 

Dividends per ordinary stock 

85,1 p 

55.0 p 

unit of 50p (net) 

17.5p 

15.5p 


For a copy of the Report & Accounts telephone 01-283 
4343. Ext 1 38, or write to the Company at Cayzer House, 
2&4St Mary Axe, London EC3A 8BP. 


Half-year 
advance 
for Moossi 
Charlotte 


Crocker loss and bad debt 
charge hits Midland Bank 


I ' .ill-' 
I «*•■* n 

1 if*' „ 

: »!#" 


: MP » 


PRE-TAX PROFITS for the 28 
weeks to Julv IS, 1984, rose from 
£1.4m to £3.53m at Mount Char- 
lotte Investments, the hotel 
operators. Toe results include 
the Mount Royal Hotel and 
Kennedy Hotel which were 
acouirei in September. 1983. 
Results for the rest of the year 
will take into account the com- 
pany's recent acquisition of 
Skeim Dhu, which owns and 
operates five hotels in Scotland. 

Turnover for the opening 
period expanded to £lS.9Szn 
(£1 1.52m). Gross profit was 
£5J27ra (£2.73m), and administra- 
tive expenses took £623.000 
(£425,000). There was a higher 
interest charge of £X.X2m 
l £904,000). 

The directors estimate ■mat the 
tax charge for the year will be 
quite smalL in view of unrelieved 
ACT, losses brought forward, 
and allowances on substantial 
capital expenditure. 

After minorities of £2,000 
(same), the attributable profit 
was £3.53m f£1.4ra>. The direc- 
tors have already declared an 
interim dividend of 0.46p (0.4p). 


Midland Bank's profits for the 
opening six months of 1984 has 
materialised at £66m. 

The profits, down from £136m 
to £70m at the pre-tax level, were 
struck after consolidating the 
already announced £80m half- 
year loss of Crocker National 
Corporation. They also took 
account of a £7 2m rise m bad 
debt charges. 

In the corresponding months 
of 1983 Crocker. Midland's 
troubled Californian subsidiary, 
earned profits of £29m. 

The Midland, the first of the 
four big clearing banks to 
announce its interim results, is 
holding its half-yearly dividend 
at lip net from earnings of 25p 
(42-4p) per £1 share. 

Sir Donald Barron, the chair- 
man, says that with the exception 
of Crocker, the group's inter- 
national operations maintained 
the progress made in recent 


© comment 

There are no surprises in this 
latest announcement from 
Mount Charlotte as the figures 
were given an airing last month 
at the time of the £27.1m vendor 
i placing. As such, this is a very 
creditable result, refiecting an 
underlying profits increase of 
well over a third in the old core 
business with last year’s expan- 
sion Into London providing well 
over half these interim profits. 
Now. Mt Charlotte has buttoned 
virtually no extra gearing to give 
up a plumb provincial chain with 
it a much wider base. As it is. 
the provincial hotels are also 
beginning to feel a little flash. 
The strategic plan is to steadily 
upgrade the hotels for increased 
commercial occupancy, particu- 
larly in London. Apart from 
generating higher room rates, 
this will also reduce the group's 
exposure to the cyclical tourist/ 
discretionery trade. The outlook 
is for strong growth tempered, 
in the short term, by the ability 
to digest the Skean Dhu acquisi- 
tion; the Scottish head office still 
has to be closed down and con- 
solidated into Leeds while the 
Glasgow hotel has yet to prove 
itself against tough competition. 
But at least £9m pre-tax should 
be possible this year, putting the 
51*p shares on prospective 
multiple of almost 11 (fully 
diluted) on a low tax charge— a 
rating not wildly out of ling 
with the sector. 


years. 

He tells shareholders that m 
the UK, domestic activities 
showed a further good improve- 
ment in performance with 
“strong growth" in commission 
income and increased margins. 

Some 65 per cent of the 
group’s bad debt charges (up 
from £119m to £191m) related 
to Crocker, mainly in the first 
quarter. 

For the group’s remaining 
operations there was an overall 
reduction in the level of the 
bad debt charge principally due 
to an improvement io the experi- 
ence of the International Trade 
Services Group compared with 
last year. 

Prior to the provision for bad 
and doubtful debts Midland's 
trading profits showed an im- 
provement of £23m to £309m. 

These figures comprised net 
interest income of £792m 
(£729m) and other operating 
income of £500 (£434m) less 
operating expenses of £S83m 
(£877m). Other operating income 
included £llm (£17m) in respect 
of pro5t on the sale of fixed 
interest investments. 

Of the provisions for bad debt 
charges £184m) were specific 
and £7m (£28m) general Of the 



Sir Donald Barron, the chairman of Midland Wfc* 

yesterday revealed a £66m shortfall in Unt-wB profits. 


attributable surplus emerged at 
£50m (£7Sm> from which 

interim dividend payments will 
absorb £25m (same). 

The bank transferred £230m 
(nil) from reserves to provide 
for Budget 1SS4 tax changes. At 
June 30, 1984 reserves carried 
forward amounted to £1.19bn 
(£L33bn). 

At June 30 1984 the group had 
total assets of £5S27bn, com- 
pared with £53.19bn. These 
included advances and other 
accounts amounting to £43.72bn 
(£37.6Sbn) and liquid assets of 
£8.18m (£9.42m). 

It is estimated that currency 
tnmslatoin alone has increased 
total assets by some £4bn_ 

For the full 1983 year the 
Midland Bank made pse-tax 
profits of £25m after deducting 
£318m for bad and doubtful 
debts. 


comment 


Six months 
June 30 June 30 


(£23 ml. 


1984 

1983 

Group pre-tax profits were 


£m 

£m 

struck after adding in a same- 

Trading profit 

309 

2S8 

again £13m from its associates 

Bad debt charge ... 

191 

119 

and deducting Interest on sub- 

Associates profit ... 

13 

13 

ordinated loan capital of £61m 

Loan interest* 

61 

44 

(£44m). 

Pie tax profit 

70 

138 

Tax accounted for £44m 

T« 

44 

45 

(£45m), minorities added £31m 

Net profit 

26 

91 

(took £14m) and below the line 

Minorities 

•31 

14 

there were extraordinary debits 

Extraordinarios ...... 

7 

•1 

of £7m, compared with previous 
credits of £lm. The group’s 

Attributable profit ... 

* Credit 

SO 

78 


One advantage of Midland's 
current position. struggling 
through its Crocker problems to 
register an interim pre-tax profit 
of only £70m. Is that only con- 
finned pessimists can really 
expect things to get any worse. 
Indeed the prospect of a second 
hgif unburdened, by £90m of 
losses from Crocker— and with 
higher Interact rates leading to 
better margins in UK banking — 
means that it is not hard to see 
a full 1984 figure of £230m or 
more. On the indicated 63 per 
cent tax charge, yesterday’s 332p 
share price represents about 7 
times earnings, an inflated ratio 
which only serves to emphasise 
how dependent Midland’s price 
is on the defence of its dividend 
— a virtually guaranteed 11 per 
cent The modest general pro- 
vision for bad debts, aid the 
minimal amount provided for 
overseas debts other than 
Crocket's, have met with a touch 
of City scepticism and apparently 
leave Midland rather open to 
any further shocks from South 
America. Even without such dis- 
turbance, it is a question how 
fast Midland’s balance sheet cen 
allow it to progress; in real terms 
there seems to have been 
scarcely any asset growth since 
December. Natwests present 
issue must inspire much envy 
in Poultry. 



£38I7m Minet and 
Alexander & Alexander Services 
offer accepted by 92 per cent. 


Minet Holdings PLC and A& A Services Inc announce die 
result of the £38.17 million offer which they made on 
21st June to members of Lloyd’s syndicates managed by 
Richard Beckett Underwriting Agencies Ltd and 
WMD Underwriting Agencies Ltd. 


The offer was made to 1,524 Lloyd’s Names. By the time it 
closed at 17.00 on 24th July 1,361 (89 per cent) had formally 
accepted it. Minet and A&A Services have indications 
that 40 more Names wish to accept, which will bring this 
total to 92 per cent. Analysis and evaluation of the overall 
situation have indicated a probable final acceptance 
level of not less than 95 per cent. 

Accordingly, the offer was declared unconditional on 
25th July. Immediately, those who had accepted the offer 
received the benefit of their share of the £38.17 million 
offered. The offer will remain open for further acceptances 
until 17.00 on 24th August. 

In making this announcement, Minet and A&A Services 
wish to express their appreciation to the members of 
Lloyd’s syndicates managed by Richard Beckett and WMD 
for their support. This support for the offer has helped 
to resolve an uniquely difficult problem. 


Minet Holdings PLC 




$ 


exander 

Jexander 






Financial Times Friday July 27 1984 

BIDS AND DEALS 


17 


MINING NEWS 


.J I 

■ 


, T 

u 


. i 


:r\'ice 

r lViil 


Swithland 
in control of 
Midsummer 

Inns pubs 

By VWBIam Dawkins 

SWlTHLAKD UTtSURE, a 
recently - incorporated private 
company, lias smcreeded in gain* 
ing control of MiJLnxznzner tons, 
theUSM-quoted offshoot of the 
Campaign, for Seal Ale. 

- Lsss t night, Swithland an- 
nonnced that it' had purchased 
share* and gained acceptances 
representing 51.02 per cent . of 
Midsummer’s equity. Swithland 
has raised its offer for the whole 
of Midsummer from 215p per 
share — which valued the group 
at £l~88m— to 240p. valuing the 
victime at just over £2m. 

Greene, King and Sons, which 
provide dan important obstacle 
to Swlthlsnd’s bid with Its 9.5 
per cent stake in Midsummer, 
has agreed to sell all of its 
83,528 Midsummer shares to the 
predator at the revised price. 

By the close of basis ess on 
^Thursday, Swithland had received 
acceptances for Z3&376 Mid- 
summer shares, 15.8 per cent of 
the total, and had purchased a 
farther 2&6 per cent of the com- 
pany. enough to give it majority 
control. Accordingly, Swithland's 
offer has now gone unconditional. 

Swithland was formed recently 
by Ur Adam Page and Mr Patti 
Reece, who sold a chain of 29 
pubs and discotheques to Whit- 
bread earlier this year. They 
have pledged to maintain Mid- 
Sommer’s dedicator. to real ale 
The bid has been stiffly resisted 
by Midsummer’s management 
since it emerged early last 
month. Midsummer argued that 
the £L88m offer undej<dued its 
assets and failed to reflect its 
forecast earnings. It said Swith- 
land’s owners had experience at 
the “trendy extreme” running 
“fan pubs.” 

Midsummer Is forecasting a 
pre-tax profit in the current year 
of between £110,000 and £150,000, 
compared with last year’s £44. 000. 
The forecast excludes a £375,000 
surplus mi the sale last Morel 
of the Nag’s Head in Hampstead 
Midsummer's best known pub. 


Charterhouse buys stake 
in Berkeley Exploration 


- BY ALISON HOGAN 

CHARTERHOUSE PETROLEUM, 
the fast-growing independent 
UK oil company, has bought a 15 
per cent stake in the TJSM 
quoted company Berkeley Ex- 
ploration and Production. 

A total of 1,530,700 shares, 
representing 1-L99 per cent of 
the issued capital, was bought 
from Silvermines, the Dublin- 
based natural resources and in- 
dustrial holding company for 
just over £2xn at 135p per share. 

Silvermines has made a 
£480,00 capital profit from the 
deaL It purchased a 15.9 per 
cent stake in Berkeley just three 
weeks ago on July 3 at 104p per 
share for a total cost of 11.8m. 
It intends to sell its remaining 
19,300 shares in the open market 


In due course. 

The purchase of the stake by 
Charterhouse Petroleum will re- 
open the debate over future con- 
trol of the company. Silvermines 
bought its 15.9 per cent stake 
from Mr Paul Bristol, the former 
owner of Berkeley who sold out 
his 30 per cent -stake two years 
ago to Elf UK, the subsidiary 
of Elf-Aquitaine of France. 

Mr Bristol started buying back 
shares through his company 
Bristol Oil and Minerals in 
February at a price of around 
105p compared with the 325p 
price at which he sold to Elf 
PK. It is understood that Mr 
Bristol approached Elf in 
January about selling its stake 
in Berkeley to him. Elf refused 


and in February added to its 
controlling stake “ to demon- 
strate to tbe market that we do 
not intend to stay passive.” 

Charterhouse now replaces Hr 
Bristol as tbe main focus of 
market attention. Charterhouse 
has made a number of 
acquisitions in the last year and 
recently completed tbe £47m 
acquisition of certain oil and gas 
interests from Flour Corporation. 

Falcon Resources, an oil com- 
pany in wbicb Silvermines has 
a B.7 per cent stake, is joining 
the Stock Exchange following a 
one-for-two rights issue to raise 
£4m. Dealings in the shares are 
expected to begin on Monday. 


Polly Peck In 
Turkish deal 

Polly Peck (Holdings). Mr 
Asil Nadir’s fruit-packing and 
manufacturing company, has 
agreed to pay £4Jhn for two 
cold stores in Southern Turkey. 
The acquisition will be financed 
by the issue of 2£51,831 
ordinary shares which have 
been placed with institutional 
investors. 

Polly Peck has been one of 
fte stock market's high flyers 
during the year. Its profits 
have soared from £2Jm on turn- 
over of £8.48m in 1981 to £24-7m 
on turnover of £62 -2m in 1983. 
City analysts are forecasting 
profits climbing to at least £49m 
in the current year which ends 
next month. 

Polly Peck's fruit and vege- 
table operations are the main 
Touree of profit for Mr Nadir's 
lubstantial manufacturing and 
marketing interests in Cyprus 
md Turkey. These include the 
manufacture of Ferguson colour 
elevlsion sets and video pro- 
ducts through a 1983 agreement 
«ri£h Thorn EML 


DIVIDENDS ANNOUNCED 





Date 

Corre- 

Total 

Total 



Current 

of spending 

for 

last 



payment payment 

div. 

year 

year 

Aeronautical ft Gen... 

5 

— 

4.5 

5 

4.5 

Andre do Brett* . 


nQ 

— 

1.5 

1 

2.5 

Id 

.int 

12 

Oct 1 

10 

— 

24 

John l Jacobs .... 

.int 

1.2 

Oct 31 

1 

— 

2.9 

Ladies Pride 

.Int 

0.5 

Oct 15 

0.5 

— 

2.5 

Midland tiswfc .... 

.int 

11 

Oct- 1 

11 

— 

25.5 

Norton Opax 


2 

Oct 1 

L5 

3 

2.17* 

Radiant Metal 


L6 

Sept 15 

1 

L5 

1 

River Plate .......... 

.int 

1.7 

Sept 5 

L4 

—I 

6.2 

United Computer 


1.25 

— 

1.1 

1-lflll 

1.1 

Watsfcun’B 


9.6 . 

— 

8.35 

13.73 

m 


“Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, t USM stock. 
9 Unquoted stock, f Final of at least 4.3p expected. j| Includes 
special dividend of 0.71 p. 


Emray tries to show links 
between board contenders 


BY RAY MAUGHAN 

Emray, the vehicle distribution 
and financial services group, 
attempted yesterday to establish 
clear links between Mr Alan 
Gale, who is looking for a seat 
on the board, and the group of 
investors headed by Mr Murdoch 
Morrison, which also wants three 
seats. 

Both sets of would-be direc- 
tors were at pains to' distance 
themselves on Wednesday, 
although they freely admit to the 
link they share with .Taddale, 
which sold a 27 per cent stake 
in Emray to Mr Murdoch's 
group In March. Mr Gale is 
managing director of Taddale. 

Mr Gale is representing 


Innovatech, a Guernsey-based 
business he acknowledges he 
knows little about, and has said 
that be wants to hold the ring 
between tbe incumbent directors 
and the Mormon faction. 

According to Emray, Innova- 
tech acquired its shares at the 
same time as the Taddale stake 
was put through the market 
And Emray says the ootices for 
all four board proposals are 
Identical. They all allude to 
an annual meeting on July 6 and 
the current board says that only 
Mr Gale, a director until July 7, 
would have known of the original 
timing. The meeting Is now set 
for July 3L 


Sun Alliance fails to find 
‘loose 9 Phoenix shares 


CALEDONIA INVESTMENTS 
PLC 


The following is the statement of Lord Cayzer, 
Chairman, made at the Annual General Meeting 
held on 26th July, 1964: 


Our fortunes and future are very much dependent on the 
well-being of The British and Commonwealth Shipping 
Company which continues to be, by far, our largest invest- 
ment At its Annual General Meeting held earlier today, I 
was very pleased to be able to say that, after excluding the 
surplus which arose from the disposal of fixed assets, there 
should be some improvement in pre-tax profits for 2984 and 
that; although we lived in a difficult and complicated world 
I was confident that tbe Company should continue its progress. 

Al though markets have fallen since then, it is worth recording 
that our other investments had a value of some £45 million 
attributed to them at balance sheet date and thereby rep- 
resented a greater percentage — some 21 per cent— of the total 
investment portfolio than has been applicable in recent, 
years. 

It is too early in tbe year to make any reliable forecast of 
the operating profit likely to be earned by our trading sub- 
sidiaries, Amber Industrial Holdings and Urquhart Engineer- 
ing. The year under review witnessed a significant increase 
in the contribution from trading activities and, overall, a new 
standard 2ms been set I am confident that those engaged in 
the various businesses will endeavour to show an Improvement 
upon it and I wish to thank them all for their continuing 
efforts and support in furthering the interests of the group. 


THORN 

MTERNATHMAL 
FINANCE B.V. 

TO HOLDERS OF 
7 % Convertible 
Guaranteed Bonds 1988 

- NOTICE OF ADJUSTMENT OF 
* CONVERSION PRICE 

Pursuant to Condition 5(2){A)(vi) of the terms and 
conditions applicable to the above described 
Bonds; you are hereby notified that as a result of the 
rights issue of 38,147,824 Ordinary Shares of 25p 
each of THORN EMI pic at a price of 370p per share 
the terms of which were notified to you on 20th July, 
1 984, the conversion price of the Bonds has been 
adjusted with effect from 20th July, 1 984 from 367p 
to 348p per share. 

27th July! 1984 THORN EMI pic 


Sun Alliance and London 
Insurance yesterday failed in an 
attempt to pick up substantial 
□umbers of shares of Phoenix 
Assurance in the market 

The company is currently 
offering 650p cash, with a loan 
alternative, in an agreed bid for 
and Pitman, were offering 627p 
a share with the aim of acquiring 
a further 5 per cent of Phoenix's 
equity — around 3.05m shares. 
Sun Alliance already bolds .24.3 
per cent of Phoenix's capital 
acquired from Continental Cor- 
poration. 

However, Mr William Niv.en, 
Sun Alliance's finance director, 
said last night that this move 
had had very limited success, 
only 100,000 shares being 
acquired for 627p. 

However, he claimed that the 
company was relaxed about this 
lack of response. There bad been 
no ulterior motive in seeking to 
buy shares and no specific aim 
to strengthen the company's 


position. 

It had been decided to see if 
any "loose” shares could be 
picked up in the market Now 
that the formal offer has been 
made — the document was posted 
on Wednesday evening — any 
shares bought by Sun Alliance 
count towards the unconditional 
offer terms. 

The market was somewhat sur- 
prised by tbis move. The main 
reason for investors to sell sbares 
at tbis stage would be fears that 
the offer would not proceed. 
Phoenix's closing share price of 
633p, up 8p indicates, however, 
that the market is not seriously 
expecting tbe bid to be referred 
to the Monopolies and Mergers 
Commission, which would cause 
it to lapse. Nor. however, is it 
anticipating a counteroffer at a 
higher price. 

Nevertheless, Mr Niven said 
that Rowe and Pitman was still 
keeping its eyes open for sellers. 
Sun Alliance's price closed 4p 
higher at 370p. 


Members 
angry 
st ERG 


Electron! e Rentals Group took 
some shareholders by surprise 
yesterday when long-standing 
chairman Mr Maurice Fry 
announced his retirement at the 
company's annual meeting. 

He will be replaced by Mr 
James Griffiths, a director who is 
the representative on the board 
of the Philips multinational 
group which has a 25 per cent 
stake. 

Sources close to the company 
said last night that Mr Fry had 
indicated at least a year ago that 
he wished to retire and added 
that “there was no boardroom 
coup or anything like it." 

But some sliareholders who 
attended the meeting pointed 
out that there bad been no 
mention of Mr Fry's imminent 
departure in the company's 
annual report. 

A group of shareholders said 
last night that they were form- 
ing an action group to voice 
their concern about the com- 
pany’s recent performance. 

Pre-tax profits have fallen 
from a peak of £18m in 1982 to 
£12£m in the year to the end of 
March, reflecting in part the de- 
clining ' appeal of renting 
televisions. 

Mr Steven Slaughter, whose 
father Ernest was a former 
chairman of the group, said that 
the dissatisfied shareholders had 
tried to question the directors 
at the meeting but had not had 
a fair hearing. 

They were angry about the 
group's “ appalling M record. 
They were concerned about the 
appointment of Mr Griffiths as 
chairman since he was the board 
representative of a major share- 
holder. 


BIDS AND DEALS IN BRIEF 


H. Young yesterday requested 
a temporary suspension of its 
listing pending publication of 
reorganisation particulars, 
qvealethen because of all tbe 
★ * * 

Agreement has been reached 
fnT an increase in Rohan Group's 
offer for DAD. Properties accept- 
able to the target’s directors. 

The new terms are 10 Rohan 
shares for every 41 DAD. shares. 
The directors of DAD. intend 
to accept the offer. The revised 
terms are conditional upon 
acceptances being received by 
August 9. 

★ * ★ 

Brent Chemicals International 
has exchanged contracts with 
MacDermld Inc. for the sale of 
the metal finishing activities of 
BCTs U.S. subsidiary, Brent 
Chemicals Corporation. Comple- 
tion is scheduled for July 31 
1984. 

In addition, BCG has sold the 
fixed assets, inventory and busi- 
ness of Schwarz Services Inter- 
national to J. E. Siebel Sons’ 
Company Inc. for 8350,000 cash 
(£263,000). 

* * * 

C. E. Heath has acquired Peter 
Franeis and Co. (insurance 
brokers). Consideration of 
£275,000 was satisfied by the 

issue of 58381 ordinary sbares. 
* * + 

Mitchell-Cotts has acquired 
certain of the assets of UK- 
based Spnrr Group including 

Norton Harty Colliery Engineer- 
ing. Craven Systems and 
Controls, Spurr Contractors, 
Spurr Instruments and Spurr 

Fabrication. 

* * * 

Law Land purchased on July 
25, 8,185 shares at 225tVP per 
share, making a total of 180,982 
shares to date. 

* * * 

Epicure Holdings' has sold 
3,800 shares in London Pavilion. 
Epicure Holdings and Epicure 
Investments now hold a 26.15 
per cent combined interest in 

the company. 

4 * ★ 

Fabric manufacturer and sup- 
plier John Heathcoat and 
lompany announce the agree- 
ment of a management buy-out 
of the 75 per cent stake cur- 
rently held in John Heathcoat by 
Coats Patou. 

As a result of the deal, the 
new ownership of voting share 
capital will be split as follows: 
Mr Reg Waddington (managing 
director) 27.5 per cent: Mr 
George Harrie (finance director) 
27.5 per cent other directors and 
senior managers 20 per cent; the 
Heathcoat and Amory Trusts 
25 per cent 

In 1983, group turnover 
reached £18.3m, of which 30 per 
cent was made up of exports. 


with pre-tax profits of £614,000 
of which £443,000 was attribut- 
able to the assets being bought 
by John Heathcoat and Company 
(Holdings). 

* * * 

Caparo Industries acquired 
370,000 ordinary Fidelity shares 
on July 23, increasing its total 
holding to 3m sbares, or 26.6 per 
cent. 

★ * * 

NJtt.W. Computers has in- 
creased its interest in the 
ordinary capital of. Applied 
Computer Techniques to 265,000 
(6.16 per cent). 


Aeronautical 
& General 
optimistic 

PRE-TAX PROFITS were mar- 
ginally lower at Aeronautical and 
General Instruments for the year 
to March 31, 1984, at £1.02m, 
compared to £l.09m, due to 
higher research and develop- 
ment. export promotion and 
project launch costs at this 
manufacturer of advanced tele- 
communications products and 
military and marine systems. 

However, earnings per share 
increased from 15J37p to 17.27p 
and the directors are recom- 
mending an increased dividend 
of 5p (4.5p) per ordinary 25p 
share. 

Mr John Dearlove. the chair- 
man, says that prospects for the 
current year are good in both 
the UK and overseas, “with an 
increasing emphasis on export 
sales." 

Turnover was £12.86m 
(£13 -28m). Profit attributable to 
shareholders was £695,571 
(£619,588). 

“ The company looks ahead 
towards an exciting range of new 
opportunities,” tbe chairman 
adds. "New product develop- 
ment continues strongly in tbe 
area of electronic digital tech- 
nologies and this is being 
extended beyond our range of 
electronic payphones Into other 
selected applications to serve 
specialised markets in the tele- 
communications and defence 
sectors.” 

The company viewed this 
year’s results, following two 
years of substantial growth in 
new product areas, as firmly con- 
solidating its gains. 

* * ★ 

Caparo Industries, on July 24 
last, acquired 50,000 ordinary 
shares in Fidelity, increasing its 
total bolding to 3.05m shares, or 
27 per cent 


BOARD MEETINGS 


The tallowing tompanlM hove notified 
dme a of board meetings to the Stock 
Exchange. Such meetings are usually 
held for the purpose of considering 
dividends. Official indications are not 
available as to whether the dividends 
are Interims or finals end the sub- 
divisions shown below are based 
mainly on laat year's timetable. 

TODAY 

Interims; Britoil. Lex Service. Plastic 
Constructions. 1 

Finale; J. and J Dyson, Bbief. 
Energy Finance and General Trust. For- 
minster, Hallita. N.M.C. Investments, 
Regallan Properties, Trent Holdings. 
Wagon industrial. 


FUTURE DATES 
Interims— 

Breid Group Aug 1 

Bristol Oil and Minerals July 30 

Cowie (T.) Aug 2 

Dewey Warren Aug 21 

Grindlavs Holdings - July 31 

Royal Dutch Petroleum Aug 9 

•' Sholl “ Transport 6 Trading Aug 9 

Transport Development - Aug 16 

Finals— 

Gordon and Goteh July 31 

Melerctic Hy grade Gold Minos 

(Canada) Aug 8 

Property Security Inv. Trust ... Aug 8 
Rout ledge and Kagan Paul ... July 30 


EVANS OF LEEDS PLC 

PROPERTY INVESTMENT GROUP 

Group results for the year to 31st March, 1984 

* Profits increase to £4.3m from £3.9m. 

* Total shareholders' funds now £34.835m. 

* Dividend increased to 3,OOp from 2.625p per share. 


COMPARATIVE FIGURES 

Nat revenue before tax 
Shareholders' funds 
Dividends : Paid and proposed 
Earnings per 25p share 


1984 

£ 

4,301.890 
34.835.004 
3.00p 
7.1 07p 


1983 

£ 

3,904,059 

32,494.445 

2.625p 

5.866p 



The Lombard 
14 Days Notice 
Deposit Rate is 



per annum 
Minimum deposit 
£2.500 


The Lombard 
Cheque Savings 
Rates are 



per annum 
Whan the balance Is 
£2500 and over 



par annum 
Whan the balance is 
£2S0 to £2.500 


I Ami&yrl i i 7 Briiton’SL London Wl A SDH. 
LUmUcll U, , For details phone 

North Centrar . oi -409 3434 Ext 484 


Rio Algom achieves good 
progress in second quarter 


BY KENNETH MARSTON. MINING EDITOR 


THE latest batch of second 
quarter earnings from the trans- 
atlantic mining majors contains 
a good performance by the 
Canadian Rio Algom in which 
Rio Tinto-Zine has beneficial 528 
per cent interest. Second quarter 
earnings of C$21.16m bring the 
half-year total to CS37Jhn 

(£21J2m). or 83 cents per share, 
compared with CS24.1m la the 
same penod of 19S3. 

Rio Algom, which earned 
CS51.14m for all of last year, has 
made more from uranium thanks 
to the Stanleigh mine which 
commenced operations in July 
last year and to a more favour- 
able mix of sales contracts. 

The Atlas Steels subsidiary 
achieved a modest profit com- 
pared with a los a year ago. 

Indeed, there was an improve- 
ment in all operations with the 
exception of that of the 68.1 
per cent-owoed Loraex copper- 
molybdenum mine. 

As already reported the latter 


suffered from lower copper and 
silver prices coupled with an 
Interruption to production as a 
result of a ring gear change 
required in one of the mills. 

The U.S. Newmont Mining, in 
which London’s Consolidated 
Gold Fields has a stake of about 
26 per cent has not done so 
well but continues to keep its 
bead well above water. 

After a notably poor final 
quarter of 19S3 when net income 
dropped to 8960,000 (£720,400) 
following a S6.7m write-down of 
copper stocks, the company 
earned Sll.fim in the first 

quarter of 1984 and has now 
reported earnings of $12. 6m for 
the second quarter. 

Even so. ibe latest half-year 
total of £24. 5m, or SI cunts per 
share, goes against S34.6m in 
the first hair of 1983. Gold 
income has writ led in line with 
the lower bullion price while 
the non-ferrous metals interests 
have also suffered from lower 


prices. 

In the 1984 second quarter 
the base metals lost SiSJSnx 
against a loss of $36m m the 
same period of last year. Coal, 
oil and gas, however, produced 
a 47 per cent rise in income 
during the quarter to $17.4m 
compared with the level of a 
year ago. 

The major U.S. sufferer from 
low metals prices is still the 
copper-producing Phelps Dodge. 
The company reduced its first 
quarter loss to $5m thanks to 
au extraordinary credit of S25m 
from settlement of litigation. 

But in the second quarter the 
loss has increased to S23.1m. 
nuking a half-year debit of 
£ 28 . lm compared with a loss of 
only 53.6m in the first half of 
last year when copper prices 
were higher. 

Not surprisingly, the quar- 
terly dividend is again omitted; 
the company lost paid 10 cents 
in June 19S2. 


Pezamerica’s two-f or one 
wins over Inti. Corona 


Lac profits 
buoyant 


MR MURRAY “THE PEZ " 
PEZIM, the Vancouver promoter 
and champion of the Hemlo gold 
rush in north-west Ontario has 
now gained control of one of the 
original companies in the field. 
International Corona Resources. 

His Pezam extra Corporation 
says that it now owns 56.6 per 
cent of Corona as a result of its 
recent iwo-for-one share offer. 
Together with Royex Gold 
Mining, Pezamerica has formed a 
holding company, Pezcor. 

Pezcor is owned by Pezamerica 
and Royex is proportion to the 
Corona holdings of each partner 
that have been transferred to the 
newcomer. 

The Royex stake of S per cent 
in Corona thus brings the Pezcor 
holding of Corona to some 65 per 
cent 

Royex also holds convertible 
debentures and warrants of 
Corona which, if exercised, would 
increase the holding in the latter 
by 9 per cent. 

Two Royex directors, Mr Tim 
Hoare of London stockbrokers 
Laing and Cruickshank and Mr 
New Goodman of Toronto are 
joining the Pezamerica board 


along with Mr Peter Brown of 
the Vancouver brokerage house. 
Canarlm Investment Corporation. 

Corona has a 45 per cent 
carried interest in its Hemlo gold 
property which Teck Corpora- 
tion, with 55 per cent, is in 
process of bringing to the pro- 
duction stage. It Is hoped to get 
the underground mine into 
operation by mid-1985 at a rate 
of 1,100 tons of ore per day. 

Ore reserves are estimated at 
8.4m tons grading a good 0.36 ozs 
(112 grammes) gold per ton. 
sufficient for a mine life of about 
20 years. 

The Corona -Teck venture also 
has a 50 per cent interest In part 
of a claim optioned to Noranda 
which contains 2.1m tons of ora 
grading 0.32 ozs per ton. 

4r * * 

Lake Shore Mines reported net 
profits of C$20.5m compared with 
CS27.5m, while Wrighl-Har- 
greaves Mines turned in net 
profits of CS5.6m compared with 
C$7.4m. Again, the results of 
both of these members of the 
Lac group were distorted by 
extraordinary items. 


THE STEADY rise in profits and 
gold production at Canada's Lae 
Minerals has continued in the 
three months to the end of June 
with net profits of C86.6Sm 
(£3.8m) or 27 cents a share, up 
from C$5.11m or 22 cents in the 
second quarter of 19S3. 

This brings the cumulative 
total for the first half to 
05 15.96m or 64 cents a share, 
compared with C?ll.4lm or 50 
cents at the same stage of last 
year. 

Total gold production from the 
group's mines In Quebec and 
Ontario for the six months has 
risen to 142,430 oz. with 70.20S oz 
in the second quarter, against 
124.799 oz in T’.-e first half of last 
year and 64.270 oz in the second 
quarter. 

The group's policy of selling a 
large portion of its gold output 
forward, which has over the past 
four years ensured Lac of a gold 
price well in excess of rhe market 
level, has been maintained. 

At July 24, a total of 165,000 oz 
had been sold for delivery from 
future production at an average 
price of USS402 per ounce, com- 
pared with the prevailing market 
price of around US$340. 


Midland Bank 

Report on the half-year ended 30 June 1984 


Group Results (Unaudited) 

6 months 

6 months 

Year 

ended 

ended 

ended 


30 June 

30 June 

31 Dec. 


1984 

1983 

1983 


Em 

£m 

£m 

Profit before taxation (excluding Crocker) 

150 

107 

242 

Crocker National Corporation 

(80) 

29 

(17) 

Group profit before taxation 

70 

136 

225 

Group taxation 

44 

45 

100 


26 

91 

125 

Minority interests - share of profits 

31 

(14) 

(7) 


57 

77 

.118 

Extraordinary items 

(7) 

i 

(4) 

Profit attributable to members of Midland 

Bank-plc 

50 

78 

114 

Dividend 

25 

25 

58 

Retained profit 

25 

53 

56 

Earnings per share 

25. Op 

42.4p 

60.6p 


Notes 

1. There have been no changes in the accounting policies set out in the 1BB3 annual report anti accounts. 
The charge lor taxation is based on the expected effective rate for the year. 

2. Analysis of the trading piolilol Midland Bank pic and its subsidiaries. 

6 months 6 months Year 

ended ended ended 

30 Juno 30 June 31 Dec. 
1984 1983 1883 

Cm £m £m 

Interest receivable 2,741 2,541 5.188 

Interest payable 1.949 1,812 3,668 


Net Interest Income 

Other operating income (Note 3) 

Net operating income 


792 

500 


729 

434 


1,282 


1.163 


1,520 

306 

2,428 


Staff 

581 


530 


1,081 

Premises and equipment 

182 


169 


338 

Other 

220 


178 


385 


983 


877 


Trading profit of Midland Bank pic and its subsidiaries 
before charge tor bad and doubtful debts 
Charge for bad and doubtful debts: 

Groupiexcluding Crocker) 

Crocker National Corporation 

Trading profit of Midland Bank pic and its subsidiaries after 
charge for bad and doubtful debts 
Share of profit of associated companies 


Interest on subordinated loan capital 
Profit before taxation 


309 


266 


1,814 


612 


67 

124 

LI 


198 

120 

191 

119 

318 

118 

167 

294 

13 

13 

25 

131 

160 

319 

61 

44 

94 

70 

136 

225 


3. The profit on sale of fixed interest investments amounted to El Int (1983 Cl 7m). 

4. The Group reserves of£1,39Sm as at 1 January 1964 have bean reduced by £230m in respectof a 
provision for taxation resulting from the changes incorporated In the 1964 Budget 

5. The net loss after taxes, stated according to US generally accepted accounting principles, of Cracker 
National Corporation for the first half-year of 1984 was as fallows: 



1984 

1983 


USCffl 

US*m 

1st Quarter 

(121) 

16 

2nd Quarter 

6 

IS 

Half Year 

a is) 

3f 


After translating these amounts into sterling and adjusting for accounting principles generally accepted 
in the UK, the contribution to Group pre-tax profits was as shown in the above statement 

6. The Group results for the year ended 31 December 1983 have been derived from the full accounts for 
that year which have been delivered to the Registrar or Companies and on which Uib auditors gave an 
unqualified report. 

A full copy of the press release is available from the Secretary, Midland Bank pic. Head Office, Poultry. 

London EC2P 2BX, Tel. 01-606 9911 Ext 2593. 

Midlaiifi Sank Group 



* 


% .r . ' 
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TMgadx mtlse i n e nl is issued in campllanctwitk thrmqu ir mi B n ts ofthaCavnalof 
Tha Stock Exchange. It doe* not cmatitut* or imitation to th* public to subscribe 
for or purchax any thareo. 


Investment AB Beijer 

(Incorporated in the Kingdom of Suf&ten with limited liability) 


UK COMPANY NEWS 


Issued Share Capital 


Series A shares-of SEX 50 each 

— restricted 

— free 


> Number 
of Shares 


12,575,624 

1,024,376 


628,781,200 

51,218,800 

680.000,000 


Investment AB Beijer is a Swedish investment company which 
has participations in Swedish companies and portfolio investments. 
It also has operating subsi diaries, the most important of which, Kebo 
AB, is a leading supplier of equipment and chemicals to laboratories 
and industrial users in Scandinavia. 

Applica tion has been made to theCouncil of The Stock Exchange 
far all the Series A Free Shares of SEK 50 each to be admitted to the 
Official List. 

Particulars relating to Investment AB Beijer are available in the 
Extel Statistical Service and copies of such particulars may be 
obtained during usual business hours on any weekday [Saturdays 
excepted) up to and including 15 th August, 1984 from: 


Morgan Grenfell & Co Limited, 
New Issues Department, 

21 Austin Friars, 
London EC2N 2HB 


27 th July 1984 


Rowe & Pitman, 
Gty-Gate House, 
39-45 Finsbury Square 
London EC2A JJA 


D rex el Burnham Lambert 
Incorporated, - 
77 London Wall, 
London EC2N 1BE 


Expansion 
takes toll 
of Ladies 
Pride 

REFLECTING the cost of 40 new 
shop within shop openings and 
their stocks. Ladles Pride, the 
Leicester based fashion outer- 
wear group, has turned In a loss 
before tax of £168,455 for the 
half-year ended May 31 1984. 
Sales in the period amounted to 
£3J21m compared with £3.i7m in 
the same 1883 period from which 
a profit of £73,754 was achieved. 

The directors report that two 
subsidiaries. Saffron Knitting 
Company, a maker of Jersey 
fabrics, and Judge! one (printers 
of transfer paper for textile 
industry), both traded profitably 
in the half-year. 

The directors say that factories 
are working at full pressure on 
autumn and winter merchandise 
and the additional franchise out- 
lets have been arranged In lead- 
ing stores for the autumn In line 
with projections. The group had 
expected some 70 of these out- 
lets to be in operation by 
August. - - 

In the first-half of 1982/83 
there was a tax provision of 
£29,501 leaving the net figure for 
that period of £44*253. Loss per 
share for the current half-year is 
shown et L96p (0_52p -earnings). 


Norton Opax £3m rights 
to aid planned expansion 


BY STEFAN -WAGSTYL . 

Norton Opax, a Yorkshire-based 
security and specialist printer, 
is -asking shareholders for £3m 
through a one-for-three rights 
issue. . 

The company, . which has 
expanded from printing lottery 
tickets to cheques and art cata- 
logues, also yesterday announced 
a 28 per cent increase in pre-tax 
profits to £L3m for the year to 
the end- of' March 1984, on turn- 
over up 66 per cent to £17.6ta, 
and a higher dividend. 

Norton leapt to prominence 
last year with an unsuccessful 
bid for fellow Yorkshire printer 
John Waddington, maker of the 
Monopoly board game. Norton 
later realised a £290,000 taxable 
profit on the saye of its Wad- 
dington stake. 

Mr Richard Han well, Norton's 
chief executive, said that the 
rights issue would help fund the 
company's £2m current invest- 
ment programme in the latest 
printing technology. 

He added that it would also 
cut the £4.5m net borrowings, 
allowing the group to take 
advantage of future acquisition 
opportunities, - and it. would 
spread further the ownership of 



u rights 
pansion 

first quarter 

Opax from* printer of lottery ALTHOUGH 
lickete with a rather patchy 

record into a group. with special- Newspapers jrew 

1st printing: Waddington showed only £ 33,000 ahead at £865.000 m 
his knack -for spotting— if not theJ.3 weeks to June 30 ,1064. 


actually buying— a company ripe The pre-tax profit * n «! , £n 

ior acquisition, Broadprintand investment income 
a more recent acquisition, Percy compared with £ 13 , 000 , ana 
Lund Humphries, demoostrate interest payable - of £i«.ow 
bow quickly. .he can tom- big against a. credit last, time ox 

. loss-mates into profit The aim £81,000. - - 

now is. to cut production costs Figures Include Jesse wara 
further, partly by . investing in Isvestmects since its ac quis it io n 
new technology; and' to generate on November 4 1983. 
business by pulling together the There was a fim quarter » 
.customer lists of the.' 23 separate- • r+»rrr« - of - £389.000 - (credit 
companies. . ... .In. particular. 


ogether the There was a tot quartwtirt 

23 separate- • charge - of - £389,000 • (credit 
particular, £M4JW0).- Earnings per share 


■ security printing. Meanwhile, 
Mr Richard HanwelL the bringing the gearing down from 

chief exeenfire of Norton 150 per cam; (inflated by acquisfr 

Opax ' ttons) to 40 per .cent will allow 

the group to make further small 
over for the first quarter of boys as- they turn up. -In- the 


Norton has . its eyes -on -'banks, were down from &3p to 
building societies' add other. In the year to March 31 lw*. 
financial - services clients with pretax profits foil from- £35 oti 
an ever-increasing demand- for -to £2J2m.:There was a tax credit 
security printing. Meanwhile, of £418,000 against a charge of 

bringing the gearing down from £825.000. and this resulted In 
130 per cat* (Inflated -by acquisi- net profits of £2 .54m (£2.71m). 
tions) to 40 per cent will allow After an extraordinary debit of 
the group to make further small £l.39m (£44,000), retained profits 

' -* — — were substantially lower at 

£852ROO against £2.2m. 


toe rampany. since toe founding a ^ dividend * 2 p, making a 
RockUn family, with a 40 per totaZ of 3p net for toe year, a 
cent stake, was prepared to see ^ ^ ^nt increase on last 


£8.5ul The company stated that current year the group should. £852ROO against £L2m. 
overall margins were higher, - easily v make £2L2m . pre-tax The extraordinary debit 

partly reflecting very strong putting the shares on prospec- included £918/100 for goodwill 

demand for specialised security tive p/e- at 13 on a 40 per cent and £115,000 redundancy pay- 

products." . tax charge. The shares look meats on acquisition of Jesse 

. The com pany is ' good value. - 
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The Board of Directors of Imperial Chemical Industries PLC 
announce the following unaudited trading results of the Group for the 
first half of 1984, with comparative figures for 1983. 


1983 

First Half 
£m 


1984 
First Half 
£m 


Hanover 

Chemicals: 

2,184 United Kingdom ' 

5,264 Overseas 

7,448 

808 Oil 

8,256 Total 

Profit on ordinary activities 
619 before taxation 
After providing Tan 

• 436 { Depreciation 

Tax cm profit on ordinary 
-201 activities 

Profit on ordinary activities 
418 after taxation 
-21 Attributable to minorities 


Net profit attributable to 


£213m, a decrease of £9 2m (30%) from the exceptionally 
high level in the first quartet 

Profit before tax in the second quarter was £287m, an 
improvement of £42m over the previous quarter (£245m). 
The Incremental profit arose mainly in North. American 
markets. ... - 

The Group’s oil business produced tradiqg profits of 
£28m in the quarter (first quarter 1984 £3lm) after 
petroleum revenue tax of £2 2m (first quarter 1984 £5 2m). 

The following table summarises the quarterly sales to 
external customers, chemical exports and profit before tax: 


l 2i6 l 


Net profit for toe financial 

187 378 period 315 

Eammgs before extraordinary 

30.9p 65-3p items per £1 Ordinary Stock 51-4p 

* Abridged au d ite d accounts. 

Half Year 

Group chemical sales in the first half of 1984 were 
£4, 287m, an increase of £582m (16%) over the first half of 
1983. Volume accounted for 8% of the increase, selling 
pices for 5% with exchange effects contributing the 
remaining 3%. 

Group profit before tax in the first half of 1984 was 
£532m (first half of 1983 £29Sm) including oil profits of 
£59zn (£47m). The substantial profit improvement in 
dymirals trading resulted from better performances in all 
business sectors. Particularly good results were achieved in 
pharmaceuticals and agriculture and there was a significant 
improvement in petrochemicals and plastics. In geographic 
terms all areas were better: UK profits benefited from a 
high level of exports and significant improvements were 
alga achieved in the Americas, Australasia and the Far East 

Second Quarter 

Group chemical sales in the second quarter were £2J222m, 
an increase of £157m (8%) over the first quarter of 1984 
resulting largely from a volume increase outside Western 
Europe mainly in the seasonal businesses. Oil sales were 


PORTSMOUTH 

BUILDING SOCIETY 


rNoticeis hereby given in accordance with the Society's 
Rules that as from 1 st August 1 984 the following rates of 
interest per annum will be paid on the various types of 
investment account 

Ordinary Share 8.05% Equivalent 11.50°/ 

Monthly Income Share 8.05% to (where 1 1 .50°/ 

1 Month Notice Share 9.25% income tax 13.21 °/ 

.6 Month Notice Share 9.50% is payable 13.57°/ 

3 Year Period Rate 9.70% at the basic 13.86°/ 

Subscription Share 9.55% rate of 30%) 13.64% 

The Rate of Interest on all discontinued issues of 
Notice and Period Shares will be increased by 1.50% 

xnraWvml^**hOrf^Sh«ftMe. Assets now eweai £2 WOOaOOO.. 


1983 1st Quarter 
2nd Quarter 
3rd Quarter 
4th Quarter 


1984 lst< 
2nd 


Chemical 

Sales 

03 

Sales 

UK 

Chemical 

Exports 

(fo.b.) 

Profit 

Before 

Tax 

£m 

£m- 

£m 

£ m 

1,801 

219 

428 

128 

1,904 

1,774 

175 

455 

170 

223 

411 

147 


191 

421 

174 

7,448 

808 

1.715 

619. 

2,065 

2^22 

305 

213 

532 

523 

245 

287 


The charge for taxation, excluding petroleum revenue 
tax, for the first half of 1984 amounted to £193m (first 
half of 1983 £102m) compris i ng £138m of UK corporation 
tax (£6 8m) and £55m taxation rf overseas subsidiaries and 
related companies (£34m). UK corporation tax has been 
provided at 43.25%, the expected average rate for the^ 
accounting year 1984. 

Interim dividend for 1984 

The Board has declared an interim dividend of 12.0 
pence (twdvepoint nought pence) per £1 unit of Ordinary 
Stock of the Company in respect of toe year 1984 (1983 
10.0 pence). This together with the imputed tax credit of 
5.14 pence is equivalent to a gross dividend of 17.14 
pence(1983 14.29 pence). 

The interim dividend now declared will absorb £74m and 
is payable on 3 October 1984 to Ordinary Stockholders 
registered in the bocks of the Company on 17 August 1984. 

Hading results for the Erst nine months of 1984 will be 
announced cm Thursday 25 October 1984. 


Ter 


Imperial' 

Chemical 

Industries 

PLC 


11.50% 

11.50% 


income tax 13.21% 
is payable 13.57% 
at the basic 13.86% 
rate of 30%) 13.64% 


V - Bead Otto; 178 L on don B aw l. Bant Bad, r aw— a w fc TW WU 
J Tdcpbooe (0703)693311 

brtsmouth Building Society 

MPH^UM»nl) , 7lun kmRauRO^-iUAM inmm 


PANHANDLE EASTERN CORPORATION 


REGULAR QUARTERLY 
DIVIDEND 
57.50 

per oanuaon share 

FkyshJe: September lfi, 1984 Record: August 24, 1984 

Declared; July 24. 1984 

Continuous dividend Foments since 1939 

CyrS J. Smith 

Vice President and Secretary 

BOLBcoclwa 

Houston, Taxes 77251-1642 

PANHANDLE EASTERN CORPORATION 


diversified in ene 
aland gas < 
contract d 


l Ir aiHiniitmns^ 


its bolding dilated. 

The deeply discounted under- 
written rights issue, at 90p a 
share, left toe market price 


year's adjusted 2-17p. 

The Increase in turnover was 
achieved despite toe decon- 
solidation of toe sales of the i 


BANK 


Australian aubsldiaiy which has- 


volve the issue of about 3.49m 
hew shares increasing Norton's 
equity capital by one third. 


Wodnesday 
July 251084 


been turned into a joint venture. 
This move has resulted in an 
increased tax charge, from 


BANKING DEPARTMENT 


Mr Hanwell pointed oat that ned/vm to £968,000, which 
toe group, which now consists of SSt^ed Srafogsper shax?to 
23 separate companies, would nm. fin ratal 
now concentrate on internal 7 . p 110 ' 0Sp . „ • ' : - _ 


development loll owing a series 


professional valuation of 


of rapid acquisitions, culminating plant and mach i n ery at toe year 
in toe £-LSm purchase o£ security . end showed .&. surplus of £Lfim 
printer Broadprint last October, which had not been included in 
toe group’s biggest buy so far. the accounts. - 
Norton bas not made a profit m mmmont 
forecast for toe current year, but 9 comment 
yesterday said that management In just two years Richard Han- 
accoonts showed combined turn- well .has transformed Norton 


Low sales and margins put 
the squeeze on de Brett 


PlibMo Deposits. — »»»• 

Banker* Deposits i 

Reserve ana other Aooour>t*~ — — .. 


'Assets- - • • • 

Government Sccurltlns — ; : — 

| AOvanos Jcothar Accounts......... 

ProrabuM Equipment ft Other Sm 

own 


-ft 

14,553,000 
45.3X5,528 
*741 ,246,878 
.394/183 ,8S7 


3> 837.406 
39^09.1X4 
145^65,986 



ISSUE DEPARTMENT 


A SHORTFALL in sales com- 
bined with pres su re on margins 
has pushed Andre de Brett into 
the red in the second half of 
1083-84 and shareholders are not 
getting a final dividend. How- 
ever. the directors' say -that profit- 
ability has been restored in the 
entreat year. 

Turnover o C this outsize ladies 
mail order group which came 
to the USM in April 1962 in- 
creased by 15 per cent to £5Rm 
but the directors state that the 
resoles were hit by Insufficient* 
sales- in the peak trading months 
of February and March,- Also 
the ' initial response to the 
group's spring and summer 
catalogue was disappointing. ■ 

The group bas now cut its - 
overhead expenditure by more 
rigorous controls following the 
appointment of Mr Ralph 
w illiams as toe new financial- 
director on April 1. He replaced 
Mr Saduru Jailer who left the 
company. 

At toe pretax level there was 
loss of £234,000 in ' the second 
six months resulting in a deficit 
of £30,000 for the year to 


March 31 1964 to stand against 
& profit of £566^000 in 196243. 
In 1981-82 the group achieved 
a 93 per cent jump to £895,000— 
just ahead of its USM. forecast. 

Shareholders • have - already, 
received an Interim dividend of 
. lp per lOp share so this com- 
pares with a total of 25p paid 
for 1982-83. 

The directors explain that 
there was a sharp rise In borrow- 
ings in 1983 with a consequent 
rapid increase in interest due to 

into nrenswear-mrtT direct retrilr 
rteo 

from £13.000 ^(£H0, 000). 

The group claims still to be 
the market leader in outsize mall 
order dashing in the UK. Over- 
seas the loss malting operation 
In Sweden has been terminated 
and £20,000 has beat charged 
fOr tods in the accounts. 

The directors report that 
group sales in toe first quarter 
of the current year were com- 
fortably ahead and exceeded 
budget and toe group has 
returned to profit at toe pretax 
leveL 
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COMPANY NEWS 


raw.-.' 


Year ended 31st March 1984 

RESULTS 

Ere tax profits are up fipm £d.728m to £3.042m. Wah minor 
excepfious all units nave operated profitably. The fimr major 
- manufoctuimg units contained tn provide a very good return on 
. toe investment in tbem. 

ACaillSmORIS/DiSPOSALS 


was soki, the remaining 50% of Vic Hailam pic was 
tiding depots were purchased in Boston and Leeds and- a 
shipping subsidiary established. A depot in Newton Abbot is 

DIVIDEND 

An increased final dividend of 3.4p (2 Jp last year) brings toe 
year’s total to 5p (3.8p last year) per share. 


Current year turnover is about 10% ahead of last year and a 
reasonable profit can be expected provided no serious cceraal 
ibices intervene. 

FINANCIAL STATISTICS 



■ • • ‘ 

1984 

. 1983 


£’000 

£•000 

Tanowr • • 

79J03 

60,642 

Profit before Interert and Tax * 

5326 

2J099 

Interest Paid 

Bo, Minority Interest and 

(WM) 

(2^71) 

* Extraordinary Items 

am 

(30) 


2054 

698 

Dividends 

(3S8) 

(274) 

ProOtRetaroed; ■ 

1.896 

424 

Conies of the Chairman * Statement and J 934 Annual Report 

and Accounts 

are available from the Secretary, May & Hassell PLC. P.O. Bax 156, 
JB)isaLBS99 7PH ' 


May & Hassell PLC 



Granville & Go. Limited 

.• Member of NASDIM 

27/28 Lovae Lana London EC3R 8EB Telephone 01-621 1212 


■ • Over-the^ouriier Market 








1963-84 ’ 

Hio)} Low ' • Company Price. Changa 

142 120. All. Brit. Ind. Ord. .„ 13S - 

IBB 117 Au. Brit Ind. CULS ... 144 — 

79 SB Ainpning Group 65 — 

38 21 Awltiji ft RtwdM - 38 — 

' 330 141H Bardon HMI 322- + 1 

58 48 Bray Tochnaloglea ..» 48 — 

201 IBS CCL Ordinary .188. — 

152 121 . CCL llpo Canv. Prat .128 .. — 

540 100 Carborundum Abraaivaa 518 — 

249 100 CindTco Group ' 103' — * 

88 45 Daborah SarVfcaa ..... OB — 

231 75 Frank Htumrir ; 231 — ' 

208 7B*a Frank Homatl. Pr Ord 87 203xd 

68 26 - Frederick Pa rkor .... *25 — 

39 32 GNrgt Blair .35. 

■ ■80 48 Ind. -Piwriskm CdnlngB. 47 - 

2198 2160. tils Old. .... xno 

385 -134 Is Is- Con v. Prat. .328 _ 

124" Bt Jackson Group 109 

231 213 James Bufrough 227 — . 

. 92 85 Jamaa Bumnioh Opo. Pt El — 

145 100 Linouaphom Ord. 145 

100 99 Unguaplrane 10J>pc Pf. 100 

425 275 Mlnlhouao. Holding NV 420 ' _■ 

176 68 Robert Jenkins 86 — 

74 48 Scrutt one ^ " ,. M 48< 

‘ 1» 61 Torday ft'Carttalo 79 — 

444- 386 Trevlan Holdings 433 . 

28 17 Unilocb Holdings 204 -f U 

92 W: Walter Aleaandor 82 

276 236 W. S. Veatar ...u 243 — 
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THE PROPERTY MARKET BY MICHAEL CASSELL 


s 


A sober start for the ‘palace of fun’ at Piccadilly Circus 








"" -'PARTsnf 


WITH OVER 10(U)00 people, a 
week now streaming through 
the marble-dad malls of the 
Troeadero complex in Pi cadi fly 
Glmis, all eyes can focus on its 
future, rather than' on the 
damaging delays and soaring 
costs which have dogged its 
development. 

For months, the single biggest 
talking point surrounding one 
of London's most ambitious and 
exciting development challenges 
has been the impending and 
embarrassing court action 

between Electricity Supply 

Nominees, the scheme’s owners, 
and Richard EHfo their con- 
sultants on the project. 

By March this year, with the 
opening of the two-acre enter- 
tainment and shopping complex 
running 18 months behind 

schedule and with construction 
costs repo rtedly doubling to 
over MOm, ESN was forced to 
confirm that it was suing Ellis 
over its involvement in 
Troeadero. 

Both sides went out of their 
way to protest that the relation- 
ship between the two parties 
remained good and, indeed, 

Ellis have continued to act as 
consultants and are also joint 
letting agents with Healy and 
Baker, 

The tights and wrongs of the 
matter cannot be discussed here 
but, now that the Troeadero is 
open for business, it is possible 
to concentrate on the merits of 
the scheme rather than merely 
on the miseries surrounding its 
conception. 

The first thing to be said is 
that ESN must surely have 
hoped to have secured more 


tenants by the June 14 opening, 
date. Zt decided, however, that 
It simply could not postpone the 
event any further if it was to 
take advantage of the tourist 
season. 

Jonathan Strong, chief sur- 
veyor to ESN, makes the point 
that every one of the 30 shop 
units in the - wiaiig could have 
been let some time ago but that 
the developers have turned 
away many of the less desirable 
tenants who have nourished on 
the seamier side of Shaftesbury 

Avenue and instead stuck out 
for the best covenants. 

The result of the strategy is 
that 13 units — accounting for 
about two-thirds of the 35,000 
sq ft of retail floorspace — are 
let or under offer but that 
another 17 units are still look- 
ing for occupants. Apart from 
the obvious implications for 
rental income, the low level of 
revenues from service charges 
must be a major source of con- 
cern. 

It is the high service charges 
demanded by the Trocadero’s 
owners that have proved to be 
one of the biggest headaches. 
Air-conditioned shopping areas, 
trees and waterfalls need plenty 
of attention and the cost of pro- 
viding security and full support 
systems for a centre open from 
10.00 am until midnight on 364 
days a year is a heavy one to 
bear. 

ESN admits that the service 
charges are high but emphasises 
the benefits of both the trading 
hours and the trading environ- 
ment. Unlike the rents, however, 
they are not negotiable as 
the owners have to rake in 



Troeadero: seven-day-a-week shopping. 

just over £lm a year to cover of floorspace it revealed that 
running costs — working out at the rent would be £430.000 a 
somewhere over £6 a square year and said it expected ser- 


ai lettable space. 


vice charges to add another 


When Kennedy Brookes, the £360,000 a year to the bllL That 
catering group, signed up last estimate has apparently proved 
year for just over 50,000 sq ft way over the top, but the bill 


will still be a big one. 

Nevertheless, the catering 
operation has been pleased with 
the first few weeks trading and 
this week announced it was pay- 
ing £2.7m for the adjoining Lon- 
don Pavilion development, 
which it intends to link into 
the Troeadero, where it now 
runs six .theme restaurants. 

As for retail rents, the agents 
are apparently achieving £75 a 
sq ft for zone A space fronting 
on to Coventry Street and 
around £40 a sq ft on the 
Shaftesbury Avenue side. 
Interior mall space is cheaper 
but rentals rise again on units 
close to the 80 ft, glass-roofed 
atrium at the beort of the 
development. 

Several key tenants have 
already signed on the line, 
the latest of which is the 
Co vent Garden General Store 
which will be taking 5,300 sq ft 
of floorspace. Other traders 
signed up include names like 
Athena, the poster people, the 
London Phone Company and 
HMV Records. Units under 
offer include a mix of fashion 
stores, but there are obvious 
gaps in the trading profile, with 
quality shoe retailers and 
jewellers still noticeable by 
-their absence. 

Perhaps the most disappoint- 
ing aspect of ESN's brave 
adventure is the entertainment 
element of the centre. When 
the Troeadero project was first 
announced, there was talk of a 
Disneywor Id-type palace of fun, 
with submarine rides to the 
Lost City of Atlantis. 60-ft-high 
cinema screens, ghost rides and 


a trip back to Dickensian 
London. 

The restin' today is rather 
different and even the central 
atrium has had 30 ft lopped off 
its height. About 80,000 sq ft 
of floorspace has been allocated 
for the entertainment of 
visitors, though the nature of 
the amusements is a lot less 
fanciful than those originally 
proposed. 

Principal attraction is an 
impressive Guinness World of 
Records exhibition on the upper 
level but otherwise, in the 
words of one of the agents 
themselves, “ it is looking a bit 
empty upstairs." The London 
Experience, a sound and vision 
presentation of London's 
history, is also expected to 
take space and a nightclub is 
planned to open in the autumn. 
Three other entertainment 
units remain empty. 

So the verdict must be that, 
after a shaky start, the 
Troeadero is still trying to find 
its feeL The owners are de- 
lighted with a pedestrian traffic 
count showing that over 110,000 
people walked through the de- 
velopment in its second week of 
opening. 

As a result. ESN claims that 
over 5m visitors a rear can be 
expected to pass through the 
centre's doors, though they have 
to acknowledge that, when the 
summer weather and the 
curiosity value has gone, the 
figures could well fall. But the 
real question is not how many 
people pop in to admire an un- 
deniably striking scheme but 
how many put their hands in 
their pockets to pull out their 
money. 
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NEW OFFICE 


CLOSE TO 


INTERCHANGE 


! A greenfield 

Approximately 90 acres 

suitable for 

Humberts 

Chartered Surveyors 

I island site with 

warehouse, distribution, 

070 72 64515 

development 

j r» 

industrial and r ' 

retail use, -.subject.. "• • A 

) AULKNERS 

potential 

to planning consent : 

Chartered Surveyors 

0927768166 


SMBfEES 


PART LET 

3,600 T 0 18,000 S 0 .FT. 

AVAILABLE 

RENT: £ 10.75 P.S.F. 
RENT FREE: 

TO APRIL *85 

Generous Parking 

Joint Agents 

James Needs & Ptnrs 01-724 0291 

King&Co 01-409 0676 


Onthenatradionsof 

^ BARCLAYS BANK 

AN OUTSTANDING 

REDEVELOPMENT AND REFURBISHMENT 

OPPORTUNITY 
PRIME SELF-CONTAINED 

OFFICE AND RETAIL BUILDING 
161/162 NEW BOND STREET W1 

Approx 13000 *> ftnet 

EXISTING 

WITH POTENTIAL FOR INCREASE 

VIRTUAL FREEHOLD FOR SALE 



A high quality building for the electronics and , 
computer industry in the centre of Slough. 
36,700-40,500 sq.ft, can be provided to 
include offices and R+D accommodation 
from 11,800- 15,600 sq.ft, with 75 car 
parking spaced. 



~~v: v 


LE I GH 

GOL DH 


01-7344177 


. 16 BcdtonStreet. London W1Y 7PA 

014995511 

Telex 23SS3 



CLEETH0RPES 


FOR SALE Freehold 

INDUSTRIAL 

WAREHOUSE 

PREMISES 

TOTALLING 337,149 sq ft (31,321m 2 ) 

Including 3 storey offices, processing and 
packaging factory and cold store. Situated on 
Pelham Rd, adjacent to railway with good access. 
DEAL FOR SPECIALIST FOOD PROCESSING 


Henry Spencer & Sons 




ALDGATE 

MODERN OFFICE FLOORS (with car puking) 
4^00 sq ft up to 224)00 cq ft available 
NEW LONG LEASES ONLY £7.95 per sq. ft. p.a. Ex. 
LOW RATES & SERVICE CHARGE 
Analy; IAN L£R*H=R & CO. _ __ , 

2 CLOTH COURT. ST, BARTHOLOMEWS. LONDON, EC1 
TELEPHONE: 01-088 4878 




Walsall 



“Minutes jrom J10 M6 Motorway 

Prestige purpose built Industrial premises with 
v high office content. Ideal for commercial 
headquarters, distribution-warehouse, etc. 


M,260tq4tr42,S60scj,.tii 
/— ftot talc — 


□□Grimley & son 

□□621-2368236 @ 

St P'~!"P s P'liCu fii.’TTurij.-'itrH Bo •, 

/ '— 1 Ccr V.i ( rv _->vvo -. •. 

I i_ 


QT FINAL REMINDERS 


BELGRAVIA 

The Chesham Estate 

An opportunity to acquire a freehold estate 
comprising mainly residential and one office building. 

For sale by informal tender as a whole 
or in individual lots. 

Closing date 

noon Wednesday, 8th August 1984 

Ref PJBj/RES 


Sole agents 



DEBENHAM 

TEYVSON&£ 

CH1NNOCKS 


TTTS9? 


on Commercial. Industrial, 
Residential Properties 
— at competitive rates 
Write or Me. 




FOR SALE 


Trading Prop any Devolupmant Com- 
pany wilh sole asiet being parcel 
o! Freehold Residential Building 
Land having derailed consent in 
West Midlands. 

Michael Turner, FRICS 
149a Wore* star Road; Hagiey 
Stourbridge. W. Wfidlan dt DY3 ONUV 
Tel: Hagiey (0562) 833724 


01 4081161 


FOR SALE 

NORWOOD GROVE, SW16 

OPPORTUNITY TO CONVERT 
PARKLAND MANSION 
INTO 2 FLATS — PLANNING PERMISSION OBTAINED 
Estates Surveyor & Valuer, London Borough of Croydon 
TH: 01-6864433, extn. 2510 


Laing unveils £30m 
plan for Uxbridge 


JOHN LAING Developments 
is to develop a £30m office 
and leisure complex on the 
site of the former Odeon 
cinema In High Street. 
Uxbridge. Outline permission 
has been granted for the pro- 
ject, to Include about 1 50.000 
sq ft of offices, two cinemas, 
squash courts and parking for 
over 300 vehicles. Donald- 
sons are sole letting agents. 

The company has also won 
planning consent foe a 38,000 
office scheme at High Street, 
Kedhili. Completion is due in 
early 1986 and Vlgers are 
letting agents. 

• Greycoat City Offices is to 
develop a 73.000 sq ft shop- 
ping centre in the centre of 
Stevenage. The film scheme 
will be carried out with 
Stevenage Borough council to 
provide 23 shop units, two 
stores and parking for 421 
cars. Erdman Erdman are 
letting agents and develop- 
ment should be completed in 
early 1986. 

• The Crown Estate Com- 
missioners are to fund the 
first nine, acres of a 20-acre 
“high tech’* development to 
be carried out opposite the 
Cambridge Science Park by 
Pine Developments of 
Maidenhead. The created in- 
vestment value to the Estate 
will be about £9m. Drivers 
Jonas advised the Com- 
missioners and, with Moss and 
Partners and Douglas 
January, wfH let the space. 


• Hampton Trust has further 
extended its retail invest- 
ment portfolio with the 
purchase foe £L33m of The 
Paddock shopping precinct at 
Handfoith, Cheshire. Present 
income of £160,000 is expected 
to rise to over £200,000 in the 
next five years, taking the 
current net rental income of 
Hampton’s UK properties to 
just over £Im. Their balance 
sheet value is £I1.8m. 

• Hill Samuel Property Trust 
has paid about £l-5m for the 
completed first phase of Air- 
port Industrial Park. Aber- 
deen. Rental income is 
£117,000 a year. Drivers Jones 
acted for Westminster Pro- 
perty and Richard Ellis acted 
with nm Samuel Property 
Management for the buyer. 

• City & Comity Land, the 
retail property division of the 
Lad broke group, has won con- 
sent for a 117.000 sq ft shops 
and office scheme next to the 
Bank of England in Birming- 
ham. The company has 
exchanged contracts for the 
purchase of the site, for 
£3. 65m, from Joint owners 
Birmingham city council and 
Ravensefl. the Land Securi- 
ties’ subsidiary- 

• The Department of the 
Environment is offering a 
£4.5m urban development 
grant towards the £27m cost 
of the 180.000 sq ft retail 
scheme to be developed by 
wimpey Property in Bark 
Street, Bolton. 




(K) for Industry 


BEDFORD 

Modern Warehouse/ Industrial Unit 

42.000 iq ll 

LEASE OR FREEHOLD FOR SALE 

BRISTOL 

11.82B sq It 

Warehouse Promises 

TO LET 

CROYDON 

Industrial Situs available 
tram 1 aero 
TO LET/FOR SALE 

NORTHAMPTON 

50.000 sq It on 3.2 acres 
Warehousc/Factory & Off ! cm 
FOR SALE 

PECKHAM, SE15 


3.430 sq It 
Single Sioi 
TO lit 


lorcy Factory 


SOUTH WIMBLEDON 
6.000-12.000 sq It 
Warehouses 

WITNEY, OXON 

Purpose Bu'lt Units 
TO LET OR FOR SALE 

WOODFORD 

Faeiory/Worehouu Units 
4.856-36,055 *q It 
TO LET 


King&Co lo s ssi} 

C/uncnM5urrf,ara 

01-2363000 Edubuigh ’ Bcusuta^, 





Marble Arch 



London Wl 


BANKING PREMISES 

LONG LEASE FOR SALE 


Gross Frontage Oxford Street 
NerFroricagt: Oxford Street 
Gross Frontage 
Great Cumberland Place 
Net Frontage 
Great Cumberland Place 
Ground Floor 
Display Window 
Basement 


56"0" 

4l'cr 


43 3- 

1195sq.tr. 
40sq.fr. 
475 sq.fr. 


MICHAEL 

LAURIE 


FITZROY HOUSE 
18/20 GRAFTON STREET 
LONDON W1X4DD 
01-493 7050 
Telex 22613 


Humberts 

Landplan 


South of England 

Md/0r Coastal Resort S miles 

A tulty aqujpped Country Club «rtth i camp to to range of social and 
■porta facilities in a prime location 

3 to*™* .5 , rwtiuranta, Bill mom. S Lett Inn bedrooms, a uuuh courts, 
saunas, solarium. 2 tennis court*, swimming pool 7^1 drlrinu rane?™" 
Planning consent lor 55 holiday unh*. 3 lr or,wnB rlnBC - 

Foi sa!e as a going concern. Freehold with about 20 acme 
Full trading Inventory. Stock at valuation. 

Details: Humberts Landplan (Land Use «. Leisure Industry 
CdMuinnn) 

2 S Greeusnor Street. London tflrtlc 9FE Tel: 01-829 6700 
and 4S Castle Stmt. Salisbury 101:0722 24422 

l (03/44 139/CHDJ 







itKiilHKiatwrni 


Technology 


moving computer simulation reveals bottlenecks 


EDITED BY ALAN CANE 


KODAK PUTS RENEWED EFFORTS INTO PHOTOCOPYING 



Video games for ground planners Where copying shows initiative 


BY GEOFFREY CHARLISH 

Visitors at Intel's operational 
research division in Oxford are 
QQite likely to find themselves 
*eeted in front of a keyboard 
■ad colour screen on which a 
computer game appears to be 
“Progress. 

• Closer inspection shows it to 
he an electronic ground plan of 
“O’TeSbtUT's Supermarket” in 
which the little rectangular 
obje cts shooting around the 
screen are customers, not star- 
ships. 


Intel sales manager Kerry 
TWlce can immediately show 
the effects of adding more, 
check-outs, changing customer 
purchasing habits, . using bar 
code laser scanning — or any- 
- thing else connected with super- 
markets. The queue lengths at 
the check-outs can be seen 
ch a ngi ng on the screen, in 
accelerated time. 

Until recently, this kind of 
model could only be built by 
"computer people" using an 
Istel system called See Why. 

They needed Fortran program- 
ming ability. 

Now, Istel, the information 
technology subsidiary of British 

Pttta English question and 
answer basis, building op the 



model step by step in terms of 


puttag knowledge to model any aid thne. 


■ Using a simple computer- 

In a matter of days, a 

complete beginner can ;“&? * 

simulat e the operation machine tools, conveyors, 

_ , . robots, wash stations, metrology 

Of a new production line, units and so on. He soon ends 

up with a two-dimensional 
. mCK j e j of the operation, with 

operation in which people or different colour, and g gp«ftr 
thinra in in motion and will the machines, workpieces. 


operation in which people or ^e^ent “iou« ana 

things are in motion and will the machines, workpieces, 

form queues at various process- storage areas and similar items. 


ing points. 


terminal 


In a matter of days, a com- desrigm—the been 

plete beginner can use the used by the British Airports 
system to simulate the opera- Authority for tbelayout ofthe 
tion of say, a new production new Terminal 4 toe ^ screen 
line, before a single penny is would show 
invested. Possibie problems bays. 

paw be seen before implements- port control, check-in desks, 
tion and potential crises can be with passengers en route 
introduced to assess their effect between them alL 


and determine the best 
responses. Layout and through- 


Via an information-providing 
and question/answer panel per- 


put characteristics can be manently visible at the top of 
modelled and “ what if ” expert- the screen, Express can be used 
ments conducted to optimise the to describe flows of people or 
result items within the work area. 

The user starts with a grid Abo, production/p rocesrtng 
pattern on an otherwise empty rates, output targets, 
screen, yielding a positional availability. “anP^erfig^ . 
reference of 80 elements hori- and anything else relevant to 
zon tally by 40 vertically. He the operation can be keyed ul 
then fills in the details on a Uata detracting from the opera- 


" ■ M A f O R • F R E E H ()_L D j 
TOW A • CENTRE - OF FI C E 
• DEVELOPMENT- SITE - 



WEST- M I D LA N PS 

FOR^VL^BY-TENDER 

• 7 0,006 sq. ft. GROSS ■ 


& son 

-236 8236 


St Philip's Place Birmingham B3 2GQ 




Wharf and Jetty 

PLUS ADJOINING 9 ACRE SITE 
Ah® ADJACENT BUILDINGS WILLING TO DIVDE 

FOR SALE FREEHOLD 






•' • rayt;:-. : t.T;i ?*>. 


STOCKPORT, Cheshire 

RETAIL WAREHOUSE INVESTMENT 

Let to Comet Group pie 
Present Rental: £30,000 pa ex 
Estimated Rental Value: £45,000 pa ex 
Rental Review: June 1988 


■ III ’ if J i Ul Illti 


TfeLOl-834 8454 


Ed/62 Wllfw Road. London SWT V 1 DH 




For Investment 


Investments 
For Sale 


WAREHOUSE 

INVESTMENT 

HIGH WYCOMBE 
LET TO ASDA 
at OSfiOO fLX 

2 Yaar. Full Repairing & Insurance 
S Yearly Reviews from 13/5/82 
rw gjnfla Sub toot CO Contract 
BW: BJM 


FREEHOLD IlDOSTRIAL 


n. i^ii ,u.ii 


Net income f£2fi00 p.a. 

First class public company 
covenant established Industrial 
estate. Mainly single storey 
buildings. 31,500 sq ft. 

NEWCASTLE-UNDER-LYME 
EDWARD STMMONS & PARTNERS 
568/573 Royal Exchange, 
Manchester M2 7FF 
Tel: 001 532 8454. 


tkmal performance are simi- 
larly entered, such as machine/ 
equipment failure, materials 
shortages or absenteeism. 

Having used the system to 
enter both visual and. statistical 
data about the operation, the 
basic See Why program can be 
run. The user can decide, by 
TTMmipnlinrtng the model using 
the keyboard, the most e ffi cteat 
layout by moving the fixed 
elements into various positions. 
At the same time, toe model 
can be changed in terms of flow 
rates, process times, break- 
downs, and so so on. Bottle 
necks and accumulations of 
work in progress are soon per- 
ceived. 

There are a number of con- 
venient graphical features. For 
example, toe software will plot 
graphs of machine utilisation 
in a window on the screen til at 
tiie user can position in an 
e m pty area on toe ground plan. 
Other graphs can be called up 
similarly, giving a constant, 
q uantitati ve analysis of toe 
operations being animated on 
the remainder of the screen. 

Such systems have already 
been used to plan the Austin 
Metro line at BL. Previously, 
planners were immersed in 
inches of computer read-out 
and physical scale models of 
the Uni Another BL subsidiary. 


95ZofaII 
commercial/ 
industrial 
property 
and land 
available 
in Bristol 
and Avon 
is on 
the end 
of this 
line^m 

l 
| 
I 


Multipart, saved about £0.25m 
in the construction of an auto- 
mated w vrehonse in Lancashire 
for heaiy commercial vehicle 
spare pmts. Generally, months 
of work can be reduced to 
days. 

Istel now has some 50 instal- 
lations of dee Why in the UK, 
10 in North America and 
three in Eurapt, where opera- 
tions have only been . in pro- 


Multipart saved £250,000 
in the construction of an 
automated warehouse. 


gress since May. Most of the 
customers refuse to be named, 
but I Cl, for example, was able 
to increase the throu ghput of 
a chemical plant in the Organ- 
ics division at Grangemouth by 
40 . per cent A large machine 
tool manufacturer is said to 
have saved £70,000 In designing 
a flexible manufacturing sys- 
tem. 

One of fold's biggest cus- 
tomers turns out to be Ford 
Motor Company — an intere s ting 
sign that with its new indepen- 
dence and name (It used to be 
called BL Systems). Istel is not 
bound to go to BL first. ■ 


BV PRf\ A Tt TREAT I 
<>\TH£ INS I Kl ( 1 IONS OF 
M \NC HE'S i t R t m 
OH s. c II- 

A PROPERTY OF NATIONAL 
AND REGIONAL 
SIGN'HC VNC fc 

THE 

LANGHO 

CENTRE 


KIBBLE VALLEY, 
NR- BLACKBURN 

POTENT1ALFORA 
WIDERANGEOF 
INSTITUTIONAL, 
MEDICAL AND 
RECREATIONAL 
USES 

SITE 38.5 acres 
BUILDINGS 
113,000 sq-ft. 



Dunlop 

Heynood&Ca 

Chartered Surveyor 
90,DeamgaEc,Manchesaa;M32Qp 


The Property 
and Land Register 
Cali Mike West 
fer your copy. 

Or write to 
Bristol Economic 
Development Office. 
Council House. 
Bristol ESI 5TR. 
Telex: 449714 



City Estates & 
Valuation Officer 

StJamertBuldhp, 
Oxford SL, Manchester Ml 8FL 

061-228 1266 


flSRISTOL 

291620 


1ST 

for industry and commerce 


BY ELAINE WILLIAMS 

PHOTOCOPIERS are not 
instantly associated with toe 
name Eastman Kodak, but these 
machines have become, a small 
but growing part of the photo- 
graphic company's business. 

Kodak has selected the small, 
but highly profitable, top end 
of the photocopying market 
which is dominated by Bank 
Xerox and IBM. This sector 
concentrates on large quantities 
of' copies produced at high 
speed and competes In some 
areas of the traditional printing 
industry. The size of toe UK 
market, for example, is probably 
about 10,000 units a year. 

Recently, Kodak launched toe 
most sophisticated of its range 
of photocopying machines. This 
owes ‘much to Its expertise in 
micTO electronics as to Its know- 
ledge in image processing. 

The model 200 in the Ekta- 
chrome range < ^nt^ins . three 
Intel microprocessors to control 
most of toe machine’s functions. 
One micro simply generates up 
to 25Q plain F og? fob messages 
on a small display to guide toe 
user, another handles' size 
reduction and the third largest 
microprocessor controls every- 
thing from the fault diagnosis 
to image quality. 

Some 4^200 copies an hour 
hurtle out of toe machine which 
can ajitomatically collate and 
staple copies. With a double 
paper tray, it can, for example, 
pick out coloured separating 
sheets from one tray and while 
photocopying plain sheets taken 
from a second tray. Suitably 
programmed, the 200 can conk- 
bine these to form a document 
split into sections by toe 
coloured sheets. 

Collating Is done within toe 
1 machine and Kodak engineers 
have developed a novel recir- 
culating paper feed to achieve 
this. If programmed to produce 
copies on both sides say, the 
feeder first counts toe number 
of originals. It then decides toe 
order in which sheets have to 


for buOdfng products; 
heat exchanged drinks 
dispense, ftikfpbwet 
special-purpose valves, ■ 


refined and wrought metals. 

Off plo* 

BbmJnflbaro, England 


Financial 

m 







< BOAPMNT f 
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The Kodak 200 series is intended for large vdnae, fast 
turnaround applications with Mg organisations. - 


be photocopied. 

The feeder has a vacuum 
system ' which consists of a 
metal bar with, holes. THs 
sucks each original Into the 
correct position on toe platen 
for photocopying. 

The principle behind photo- 
copying has not changed since 
toe JOSOSb Using a lens and 
focusing arrangement,.- the 
image to be copied is stored 
temporarily on toe surface, of 
a photosensitive drum, tiny 
particles of ink attach them- 
selves to the drum which 
becomes . electrically charged 
when light foils upon it 
* The ink cov er s those areas 
on the charged drum which has 
mirrored toe pattern of toe 
original, is then transferred. to. 
a plain sheet of paper as it 
passes ever the drum. The ink; 
is then fixed by heating and. 
pressure. 

In Kodak’s machine, engi- 


neers have harnessed the power 
of toe microprocessor to add 
several novel features. It has 
a function called "star” which 
pre-programmes toe most popu- 
lar- jobs needed by a company. 
Then that sequence can be sum 
xnoned by pressing a two-digit 
code- and toe star button. 

Similarly, toe duchine can be 
security coded so that' every 
operator has a unique code 
number. Up to .179 codes are 
possible. Limits an toe number 
of copies allowed for a person 
can also be set, for example: 
Management statistics can be 
gathered for Internal billing of 


automation 

AVCO TRUST is to spend £4m 
on a computer system for on- 
line reran banking and eom- 
: pater finance at 100 of its 
branches. Already -toe com- 
pany bad a pilot phase 
naming at 10 of Its brandies. 

! The computer system b 
befog supplied by Geac and 
will take flve years to com- 
plete though at least 8ft 
branches in the- UK wtH be 
equipped by the end of tots 
year. 

Geac Computers, - which 
specialises in financ ia l 
systems will provide current, 
savings, deposits and a re- 


si riM i r 


departments- 
Kodak only entered the UK 
market In 1881 and toe 200 
copier brings the total number 
of models to six. Kodak in the 
US. has hinted,, however, that 
it may hot be content to stay 
only at the top end of the 
market 


accounts, and term deposit 
processing. This is United Into 
other software which gives 
general ledger and suspense 
accounting. 

During the trial phase it 
fans added mortgage and loan 
software ptos. interfaces from 
the main computer system of 
automated teller machines 
mad the Bankers Automated 
gearing Services. 


Telephones 


Cost call 
monitor 


PHILIPS SUBSIDIARY LICENSES ITS TECHNOLOGY 

Chip makers exchange knowhow 


SIGNETICS. the US. semi- 
conductor affiliate of Philips of 
the Netherlands, has signed a 
technology exchange agreement 
with linear Technology, -a 
California. Integrated circuit 
.manufacturer, which the com- 
panies call the “start of a long- 
term co-operative effort.” 

For an undisclosed cash pay- 
ment and royalties, Signetics 
has acquired the right* to manu- 
facture Linear Technology's 


IBA INVESTMENTS 
FOR SALE 


latest high performance linear 
integrated circuits, parts that 
are widely used in telecommuni- 
cations, consumer and auto- 
motive products. 

In addition, Signetics will 
supply TJwejir Technology with 
defeat of its “ small outline ” 
chip packaging technology 
which reduces toe size of inte- 
grated circuits by a factor of ?S 
per cent — an important con- 
sideration in portable computers 


*DU- 

Investment * 


and many other consumer pro- 
ducts. 

Philips, ’Signetics’ parent com- 
pany, is also expected to make 
use of the technology acquired 
from Linear Technology. “ We . 
expect ant the agreement could 
result in Philips becoming a 
major customer . .for TJmuiy 
Technology's products.” said 
Bob Swanson,' president of 
linear Technology. - 

MUSE KEHOE 


........ 

To Let 


BASILDOn 


ESSEX 

FREEHOLD 

8 unrta «q.ft 

POSSIBLE PUBLIC COMPANY 
na/TAL GUARANTEE 


IN A" 'i ON' 


NrMORWICH 

NORFOLK 

FREEHOLD 

6 unit* — Fully pra-let to 
County Counai and 
MteUobedjocai printing 
company 


HAS O l D HILL 


ROMFORD, ESSEX 
. • FREEHOLD 
18 — 100% IBA Unit* 
Rental Guaranteed 


HESS 


01-591 6671 



EC2 


1.000 sq ft folly furnished 
. Self -con mined Office Suita 
-to let within 100 yards of Bank 
of England. Available from 
September. May well suite as a. 

bank's rep. office as suite 
contains Reuter screen plus tdex 
■ . line and 8 telephone lines 
PIMse apply Box T6T04, Financial 
Tima*. TO Cannon Straae. £C4P OY 


MITEL baa introduced a cost 
call monitor and control sys- 
tem fer am of medium and 
small 1 ate private a u to m atic 
branch exchanges (PABX). 
Called Bail, foe system stores 
Informati on in summary form 
for each nttB d O B or ex* 
dance Use on the UapkBte 
system. 

Date bold by toe aystm 
indudea Ibe number of toe 
extenrion, toe tone of toe call, 
toe date* duration of toe con- 
versation, toe mu ribeg dialled 
and toe cost ei the call. 
Mttet says that savings of up 
te Jft per cent can be achieved. 
More details tram too com- 
pany on «2>r 423SSS. ■ 


Factories and 
Warehouses 


Last Four remaining 1,250 sq ft 
High specification units for sale 
10% Yield 

Tel 0827 281031 



wio 

NEW S/S UNIT 
2,900 SQ. FT. 
Planning P e r miss ion 
Studio 
FREEHOLD 

DUKE ft CO. 

01-488 7252 


Appointments 


International Property 



HARROW 

New Manufacturing/ 
Distribution BuBdings 

with Offices 





01 -499 0271 


DoWrttQwlni 


Approval tq fcjulici |3 1^346 Sq. ft. gross* 



Land for Sale 


PRIME INDUSTRIAL 
OFFICE SITE 

ABERDEEN 

P.P. 180,000 SQ FT 
LEASEHOLD - £900.000 
Write Box T6106 
Financial Times 
10 Cahnoir Street, EC4P4BY 


PROPERTY 

ADVERTISING 

Appears every FRIDAY 

The rate is £33.00 
per single column 
centimetre 


STREET 

FOR SALE BY TENDER 

-.OCTbOBRteLISM- • ■ • 

nmncuLARS and conomoite of temosi amulable 

•' FROM EXCLUSIVE AGENTS. 


Jpg? 


645 Madison Auemis, Hew Yoric, NY 10027 
Tel: (212) 035 7251 


SWITZERLAND 

JLAKE GB4EVA — MOUNTAIN RESORTS 
AMitmants is MQNTREUX -on LAKE GENEVA, al«o available In famous 
mountain raesitK VILLABS. VEBBIEBi L£S DIABLEUETS, CHATEAU D OEX 
NEAR GSTAAO and L£S FR&JES IN- LETSIN. Cbaleta available. Excaliam 
opportunttin lor foieigMTa.- PRICES FROM SwFrt 23,000. Liberal raongaqea 
Bt 8*iX intarasL -• _ 

. GLOSS- PLAN SA 

Av. Mdn-Rapos 21. CH-1006 Lausanne, SuriMrland 
. T®U (21) 22 35 12 - TotoC-2S 185 NEUS CH 
’/Slf PROPHtTJES — NO OBLIGATION 
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More grain sales 
to Soviets 


likely, Page 30 


WALL STREET 

Response to 
Fed remains 
favourable 

A MOKE considered view of Mr Paul 
Volcker’s midyear testimony before the 
Senate was taken yesterday, and Wall 
Street remained favourably impressed, 
unites Terry By land in New York. 

Confirmation that the Federal Re- 
serve has not tightened credit policies, 
together with the moderate tone of Mr 
Volcker’s comments on budgetary and 
other pressures, convinced the bond 
market that interest rates will not rise, 
and indeed may fall in the run-up to the 
presidential election in November. 

The bond market, after a quiet start, 
extended its gains by another full point 
or . so, with the key long bond of 2014 
well above the 103 mark at midsession. 
Short-term rates eased slightly, al- 
though federal funds were firm again at 
11% per cent 

The stock market remained wary of 
Mr Volcker's reminder that the pace of 
the economy might slow down in the 
second half of the year. However, the 
here of lower interest rates - yields at 
the long end of the bond market within 
a whisker of 14 per cent recently, are 
now comfortably below 13 per cent - 
drew the buyers back in. 

At first it was the blue chips which at- 


tracted attention, but the advance later 
spread over the broader range of the 
market 

Hints of an impending fall in oil prices 
- and even of a breakdown of Opec - 
spurred leading stocks ahead towards 
the close. The Dow Jones industrial av- 
erage ended with a net gain of 10.60 
points at 1,107.55. Turnover increased to 
91.2m stocks. 

Turnover was unexciting, but the turn 
in the bond market has provided stocks 
with an undertow of confidence. Once 
again, it was the blue chips which saw 
the buying. 

pie resolution of the Continental Illi- 
nois failure added to the mood of cau- 
tion, but it will also lift a burden of un- 
certainty from the stock market Stock 
in Continental Illinois improved S% to 
$3%' as professional traders assessed the 
details of the settlement by the Federal 
Deposit Insurance Corporation. 

Despite the slide in spot prices, the 
major oil producer stocks held steady. 
Standard Ohio improved SI V: to S45 ; /i, on 
the board's decision to buy in shares at 
$47.50 apiece. Exxon was S!A better at 
$41%, but Phillips Petroleum at- S35 7 /i 
shed $% after the profits statement. 

Among a -sprinkling of special fea- 
tures, Commodore International, the 
personal computer manufacturer, stood 
out with a dip of $1% to $18 7 /l Reports 
that Mr Jack Tramiel - former sales 
driving force at Commodore and now 
the owner of Atari, the ex-Warner Com- 
munications subsidiary - plans to under- 
cut Commodore's prices during the all- 
important Christmas season brought a 
breeze of sellers. 

The banking sector saw Harris Bank- 
corp jump $7% to $80% after receiving of- 


KEY MARKET MONITORS 



STOCK MARKET DOttCES 


NEW YORK 

July 26 

Previous 

Year ago- 

DJ industrials 

1.10755 

1696J95 

1643.69 

DJ Transport 

45663 

444X0 

586.7 

DJ Utilities 

124.23 

123.99 

132.9 

S&P Composite 

150.07 

143.83 

17035 

LONDON 




FT IndOrd 

7775 

7702 

721.4 

FT-SE100 

999.1 

996.2 

961.2 

FT-A All-share 

470.61 

466.78 

451.03 

FT- A 500 

506.95 

502.88 

490.76 

FT Gold mines 

514.0 

494.2 

661.6 

FT-A Long gilt 

11.20 

1129 

1037 

TOKYO 




Nikkai-Dow 

9,932.18 

9,800.11 

9,005.48 

Tokyo SE 

760-4 

75223 

665.68 

AUSTRALIA 




AflOrd. 

6826 

671.4 

678.1 

Metals & Mins. 

418.2 

406.2 

602.4 

AUSTRIA 




Credit Aktlen 

5368 

5342 

55.48 

BELGIUM 




Belgian SE 

141.4 

140.72 

13031 

CANADA 

July 26 

Prev. 

Yr ago 

Toronto 




Metals & Minis 

1.68066 

1.641.2 

— 

Composite 

2.126.01 

2695.4 

2315.4 





Portfolio 

. 103.52 

10166 

1243 

DENMARK 




Copenhagen-SE 

— 185.48 

185.32 

163.47 

FRANCE 




CAC Gen 

160.3 

158.4 

1293 

Ind. Tendance 

103.4 

102.4 

813 

1 WEST GERMANY 



FAZ-Aktien 

321.09 

317.17 

330.47 

Commerzbank 

932.3 

917.7 

976.7 

HONGKONG 




Hang Seng 

763.07 

758.48 

1397.96 

ITALY 




Bence Comm. 

206.42 

206.42 

198.72 

NETHERLANDS 




ANP-CBS Gen 

149.3 

I486 

139.7 

ANP-CBS Ind 

121 3 

119.1 

112.9 

NORWAY 




OsioSE 

247.7 

245.02 

198.3 

SINGAPORE 




Stnatts Times 

891.02 

870.89 

936.8 

SOUTH AFRICA 




Golds 

859.0 

871.9 

9213 

Industrials 

9263 

929.1 

915.7 

SPAIN - 




Madrid SE : 

129.83 

128.77 

12036 

SWEDEN 




JAP 

1,476.81 

1,467.28 

1.40851 

SWITZERLAND 




Swiss Bank Ind 

355.6 

354.5 

3403 

World 

July 25 

Prev 

Year ago 

Capital Inn 

165.8 

164.6 

181.0 

1 . GOLD (per ounce) 1 

1 

July 26 

Prev 

I London 

$343,375 

$343.25 


Frankfurt 
Zurich 

Parts (fixing) 
Luxembourg (fixing) 
New York (July) 


S34425 

£343.875 

$345.03 

$345.75 

$33370 


$342.75 

$343.50 

$341.39 

S337.35 

S343.60 


CURRENCIES 



U4B. DOLLAR 

STERLING 

(London! 

July 26 

Prawoua 

.My 26 

Previous 

S 

- 

- 

1.331 

13325 

DM 

2.846 

2.8535 

3.7875 

3.8025 

Yen 

243.7 

245.45 

324.0 

327.0 

FFr 

874 

8.755 

11.635 

11665 

SwFr 

2.427 

2.431 

3.23 

324 

Guilder 

3.2145 

3.222 

4.2775 

4.2925 

lira 

1751.0 

1750.5 

2330.0 

2332.0 

BFr 

57375 

57.625 

76.6 

76.8 

cs 

1.31355 

131275 

1.7485 

1.7505 


INTEREST RATES 


Euro-currencies 

(3-month offered rate) 

July 26 

Prev 

£ 

12% 

12'%. 

SwFr 

4% 

4% 

DM 

5'Yu 

5 % 

fft 

12 

12% 


FT London Interbank fixing 

(offered rale) 


3-month U£.$ 

IIYw 

12 

6-month UJS.S 

12% 

12%. 

UJB. Fed Funds 


11%. 

UL&a-month CDs 

11.30 

11.45 

U.S. 3-month T-bids 

1024 

1026 


IkS BONDS 


Treasury 


July 26- 


Prw 



Pries 

YlaW 

Pries 

YeW 

12 1986 

100%* ' 

1257 

QQttL, 

1269 

13% 1991 

103*%a 

12-92 

103%a 

13.04 

13% 1994 

101 Vu 

12.93 

100%* 

13.07 

13% 2014 

103 V£b 

12.84 

102'%* 

12.93 

Corporate 

July! 

26- 

Prev 

AT&T 

Price 

Yield 

Price 

Yield 

10% June 1990 

88% 

13.20 

88% 

1320 

3% July 1990 

70% 

10.70 

70% 

1070 

8% May 2000 
Xerox 

69% 

13.45 

69% 

13.45 

10% March 1993 85% 

Diamond Shamrock 

13.45 

85% 

13.45 

10% May 1993 85 % 

Federated Dept Stores 

13.55 

8514 

1365 

10% May 2013 
Abbot Lab 

78.579 

13.60 

78.579 

13.60 

1160 Feb 2013 

Alcoa 

8760 

1360 

87.00 

1360 

12% Dec 2012 

87% 

14.00 

87% 

14.00 



CHICAGO 

UTest 

High 

Low 

Prev 


U.S. Treasury Honda (CBT) 

8%32ndsof 100% 

Sept 64-19 64-27 63-28 64-07 

U-5. Treasury BMs [UH] 

$im points of ioo% 

Sept 8958 8966 8952 8957 

Certificates of Deposit (MM) 

Sim points of 100% 

Sept 86.60 88.69 88.31 88.40 

LONDON 

Three-month Eurodol la r 

Sim points Of 100% 

Sept 88.31 88.37 6820 8820 

20-year Notional OBI 
£50.000 32nds d 100% 

Sept 99-18 100-10 99-10 99-12 


COMMODITIES 


* iMtaat naflabh Santa 


(London) 

Silver (spot fixing) 
Copper (cash) 

Coffee (July) 

OH (6pot Arabian light) 


July 26 Prey 
543.05p 543.75p 

£1,01950 £1.01900 
£2,188.50 £2206.50 
$26.95 $2725 


ficiai approval for its merger into Bank 
of Montreal. Chase Manhattan, unset- 
tled recently by the dilution involved in 
the acquisition of First Lincoln Banks, 
eased £V« to 536%. 

There was some buying of the Bell re- 
gional telephone companies, encouraged 
by Ameritech’s purchase of some of its 
own stock. AT&T itself added SVs to 
■ $18%. 

The bond market slackened in the sec- 
ond half of the session but gains of more 
than three quarters of a point remained. 
Buying interest shifted towards the mid- 
dle of the range, where the 1989 and 
1994 issues moved smartly higher. For 
some months, buyers have been unwill- 
ing to take issues with maturities 
stretching beyond four years. 

The key long bond, the 13% per cent of' 
2014, traded at 103 %?, a gain of just un- 
der one full point At the short end, 
Treasury bill rates were up to eight ba- 
sis points lower, and money market 
rates dipped by five to 10 basis points. 
However, traders expect short rates to 
move higher, in accord with the Fed's 
apparent wish to see the federal funds 
rate remain above 11 per cent 

LONDON 

Wide benefit 
drawn from 
good demand 

INVESTMENT activity revived notice- 
ably in London markets yesterday as 
pressures for higher transatlantic inter- 
est rates eased. Gilt-edged stocks and 
leading industrial shares benefited from 
the increased demand, although neither 
sector was able to hold the session's 
highest levels. 

Long gilts achieved gains stretching 
to a point before softening to dose a 
maximum % up. Shorter maturities re- 
corded rises extending to %. and select- 
ed index-linked issues were also better. 

Among equities, institutional inves- 
tors concentrated on blue chip issues, 
but ICL provided a major sideshow. It 
settled 23p up at 84p on the bid from 
STC, which dropped 28 to 27Bp. 

ICFs interim statement found favour, 
and it put on 4p to 542p. The FT Industri- 
al Ordinary index added 7.3 at 777.5. An- 
nouncement of last month's trade fig- 
ures made scant impression on senti- 
ment in the after-hours and trade. 

Chief price changes. Page 24; Details, 
Page 25; Share information service. 
Pages 26-27 

SINGAPORE 

BLUE CHIPS joined speculative issues 
in a Singapore rally which was seen as 
the strongest for some months but 
which gave rise to fears among local op- 
erators that the factors underpinning it 
were insufficiently substantial. 

The Straits Times index leapt 20.13 to 
891.02, and volume came close to double 
the previous day's level. Activity re- 
mained concentrated, however, on re- 
cent high-fliers such as Pan-Electric - 
again leader although stabilising at 
S53.06 as speculation grew that a major 
stake was being built up. 

North Borneo Timber, a prospective 
takeover target, surged 33 cents to 
S52.60 for a three-day advance of 65 
cents. 

AUSTRALIA 

A DIP in the domestic inflation rate to 
an 11-year low, along with stronger com- 
modity values for metals, made for a l 
buoyant Sydney session, with gains ex- 
tending, across the board 
BHP rose 20 cents to AS9.74 ahead of 
earnings figures due today. Central 
Norseman put on 30 cents to AS4.30, and 
CRA 18 cents to A$4.70. Santos, against 
the trend, shed 4 cents at AS5.60. 

Nicholas Kiwi eased 2 cents to AS4.18, 
compared with the A$4 a share bid by 
Castlemaine Tooheys, which added 10 
cents to AS4J18. 

HONG KONG 

EARLY strength in Hong Kong was 
pared back as selling orders from Lon- 
don institutions were reported to have 
accompanied the arrival there of Sir 
Geoffrey Howe, the British Foreign Sec- 
retary. His statement came after the 
day’s close. 

Bank of East Asia held at HK519 on 
its barely improved results, while the 
capital reshape set in train by Regal Ho- 
tels brought it a 3%-cent jump to 30 
cents. 

SOUTH AFRICA 

STRENGTH in Johannesburg was con- 
fined almost entirely to the gold boards, 
and even there the response to better 
bullion values remained muted. 

Randfontein managed a R4.50 gain to 
R163.50, and Zandpan stood out with a 
R1 rise to R16.5Q, while among the min- 
ing houses Anglo-American put on 40 
cents to R21.25. but Gold Fields of SA 
was unaltered at R23.75. 

De Beers slipped 5 cents to R8.45, as 
did Barlow Rand at R11.75. 

CANADA 

A GOOD flow of quarterly earnings re- 
ports aided Toronto sentiment, with 
gains fairly evenly distributed among 
the resource and other sectors. 

Banks were in greatest favour in Mon- 
treal, although moderate advances also 
extended to industrials and utilities. 


TOKYO 

Blue chips 
regain 
their bounce 

SPURRED by Mr Paul Volcker's Con- 
gressional testimony overnight that the 
Fed will not tighten its credit grip, the 
Tokyo equity market showed a blue- 
chip-led rally yesterday, writes Shigco 
Nishiivaki of Jiji Press. 

The Nikkei-Dow market average 
surged close to the 10,000 level, closing 
at 9,932.18, a sizeable gain of 132.07. Vol- 
ume strengthened to 323.93m shares 
from 277.6m. Advances far outpaced de- 
clines 483 to 209, with 146 issues un- 
changed. 

The rally on Wall Street following Mr 
Volcker's remarks, underpinned the en- 
thusiasm in Tokyo which took blue 
chips sharply higher on light purchases. 

Fuji Photo Film advanced Y60 to 
Y1.550, Matsushita Electric Industrial 
Y50 to Y1.540, Honda Motor Y50 to 
Y1.150. TDK Y38 to Y5.100, Kyocera YI90 
to Y5.970 and Fanuc Y150 to Y7.S50. 

Although the Nikkei-Dow shot up, 
turnover of blue chips was relatively 
weak at 920,000 shares for Matsushita, 
480.000 for Fuji Photo and 1.82m for 
NEC. Volume of Hitachi was strong, 
though, at 4.07m shares. 

Transactions continued to centre on 
incentive-backed speculatives, with Nor- 
inaga topping the list of actives with 
21.02m shares, up Y30 to Y522, followed 
by Yuasa Battery with 17.74m, up Y7 to 
Y456, and Shinko Electric with 15.67m, 
up Y56 to Y284. The fourth largest was 
Asahi Chemical with 11.58m shares, Y4 
ahead at Y600. 

Seika Sangyo scored a maximum al- 
lowable daily gain of Y80 to Y361 on in- 
vestor appreciation of its effort to stan- 
dardise personal computer software. 

Reflecting the persistent popularity of 
biotechnology issues, Wakamoto Phar- 
maceutical climbed Y100 to Y779, and 
Kokkoman Y33 to Y558. Conversely, 
Chugokukogyo dropped Y30 to Y66, and 
Genera] Corp Y62 to Y385 on rumours - 
denied by the two companies - of fund- 
ing difficulties. 

The persistent popularity of Incentive- 
backed speculative issues apparently 
reflected investor concern, over the mar- 


ket outlook. One major securities com- 
pany described yesterday's rally as a 
technical correction of the recent 
plunge. 

The bond market also firmed, encour- 
aged by a sharp rise in long-term U.S. 
. bond prices. This led city, regional and 
other banks to issue sell orders worth an 
estimated Y150bn to Y200bn. most of 
which were bought by major brokerage 
houses. 

The yield on the benchmark 7.5 per 
cent government bond, due in January 
1993, fell to 7.45 per cent at a stroke from 
7.5 per cent. 



EUROPE 


Unanimity 
starts to 
be restored 

A MEASURE of unanimity re-emerged 
among continental European centres 
yesterday as investors demonstrated 
that they had been told what they want- 
ed to hear by Mr Paul Volcker in his con- 
gressional testimony on Wednesday. 

The weaker dollar and, more impor- 
tant, a reassessment of the likely course 
of interest rates, brought buyers back to 
the bourses. 

The markets, where trading had al- 
ready been depleted by the holiday sea- 
son. had in many cases been suffering 
from low turnover with many investors 
still judging it safest to stay on the side- 
lines. 

In Frankfurt, renewed foreign buying 
provided the impetus for an early rally. 


and much of the advance was sustained 
throughout the session. 

The Commerzbank index, at 932-3. 
registered 5.6 points above the 10-month 
low seen at the previous day's calcula- 
tion. 

Banks were uniformly firmer with 
Deutsche DM 5 higher at DM 313 after a 
high of DM 313.50. while Dresdner 
added DM 3 to DM 143 and Commerz- 
bank DM 5.40 to DM 144 - both highs for 
the day. 

Siemens shook off its recent down- 
ward trend, adding DM 5.30 to DM 
359.80. AEG-Telefunken registered one 
of the largest proportionate gains of the 
day, up DM 4 .50 - or 5.5 per cent - to DM 
86 . 

A rare weak spot was Linde, in engi- 
neerings, which shed 50 pfg to DM.342 
following the announcement that it is to 
take over parts of the troubled French 
fork lift truck maker, Kemvick-Manuten- 
tion. 

Bonds firmed, and the Bundesbank 
sold DM 37.6m of paper to balance the 
market, compared with DM 7.1m in the 
previous session. 

A strong advance was seen in Amster- 
dam where the ANP-CBS General index 
added 2.4 to 149.3. Early foreign demand 
was not, however, sustained. 

KLM added 70 cents to FI 159.20 on 
further consideration of its expectations 
of improved profits this year and the 
possibility of its first dividend since 
1978. 

Bonds showed a general rise with 
state loans increasing around 30 basis 
points. 

Paris continued on its firmer tack, and 
the Indicateur de Tendence added 1.0 to 
103.4. 

Electricals and foods were among the 
firmest sectors. But in oils, trading in 
Esso was temporarily suspended at one 
stage due to insufficient buying orders, 
and the stock closed down FFr 49 at FFr 
620. 

Zurich closed steady in moderately ac- 
tive trading. Major banks were tittle 
changed despite their recent, favourable 
interim statements. Bank Leu was un- 
changed at SwFr 3,400 as it announced 
‘‘good’’ results for the first half. 

Bonds were steady to firmer. 

A small recovery was seen in Brussels 
despite overriding concern about the 
country's budget deficit and debt 

Market leader Petrofina, which an- 
nounced improved interim results, 
firmed BFr 40 to BFr 6,590. 

Stockholm and Copenhagen were 
both ahead on the day. as was Madrid. 
However, Milan ended narrowly mixed 
in thin, technical trading. 



more or less likely to read 
an English-language 
newspaper or magazine 
than Italian businessmen? 


Do German businessmen 
travel to North America on 
business more or less 
frequently than British 
businessmen? 



What are the major 
industries where Europe's 
top businessmen work and 
how does this pattern vary 
from country to country? 



What are the relative sizes 
of the top businessmen 
markets in the Netherlands 
and Spain? 



These are just some of the questions that are answered in the 1984 
European Businessman Readership Survey. Published in June, this is 
the sixth in the series and covers 17 European countries. Conducted 
by Research Services Ltd, the survey can be used to reveal the 
characteristics of a marketplace. For advertisers, the EBRS 
shows which industries, countries 
and executives their advertising 
will reach and has become an 
essential tool to media planners 
throughout the World. 


For further information, fill in 
this coupon and send it to; 

Gillian Hall, Market Research Manager, 
The Financial Times, Bracken House, 

10 Cannon Street, London EC4P 4BY 

Published by Hie Financial Times, the .surrey 
is co-spotiSQmi by: AclualidaJ Eivnonticn, 
Business Week. L‘ Expansion. L’ Express. 

De Finnncieel Ekonoimsche Tn>1 , 

Frankfurter Allycmcine Zeitung. 
Handclsblatt, Harvard Business RtviVu’, 
International Management, New Scientist, 
Nrtesivcek, Le Point. 
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«% 12%. 
9 % 10 % 
8 % 8 % 


48 % 31 

22 % 13 % 

47 % 30 % 
23 % 13 

23 10 % 

61% 27 % 

36 % 30 % 
17 % 

_ 

10 4 % 

20 % 13 % 

151 , 13 % 

38 % 24 % 

tt% 46 V 
30 % 20 % 

X 26 % 
25 % 12 V 
28 % 13 % 

75 % » 







- Cb ge 

l 








Ch> 

r 








Ojf 

1 




?! Sh 



Ooxt Prwr. 

12 Month 


P / Six 



Ossa Pi ex. 

12 Month 


P/ St, 



Otea Pro* 

12 Mam.! 


Snd. 

Drv Yld. E 

IDDiHigb 

low 

beta Close 


Low 

Stock 

Oiv. YU. E 

100 s Kgh 

lam 

Biw 

Htf! 

low 

Sect 

Di*. YU. E 

lOOxttqh 

lew 

OsDte C test 

High 

Low 

StOCl 

Pence 

13 

2 

8 % 

8 % 

8 %- 

4 *** 

1 »* 

SrapOn 

©31 11 

151 

30 % 

30 

30 

-% 

4 b% 

12% 

HanMed *0 1 8 10 

306 

22 % 

21 % 

3 % 

-V 

291 ; 

24 % 

UE 4 LF 

Regal 


38 

1 % 

1 % 

1 % 

35 % 

27 

Sonat 

IS 53 8 

479 

»* 

28 V 

29 % 

* % 

22 

111 , 

Urtiy 

JS2 35 11 

148 

1 « 7 . 

ife 

«v 

♦ V 


8 % 

UslfeFd 

RakftC 

50257 

12 

z*% 

24 % 

24 % +% 

17 % 

12 % 

SonyQi 

. 16 * 12 14 

1548 


131 , 

13 % 

*> 

3 fe 

19 * 

Item 

90 4 6242 

1232 ife (life 19 k 


25 

20 % 

uaPl 

RepAIr 


2063 

1 «% 

3 % 

*% +% 

38 

23 V 

SooUn 

120 4 6 10 

29 

28 

5 % 

3 


1031 , 

! 99 % 

Tiflwl 

pO 84 a 3 8 £75 101 % 100 % 101 %-Tl, 


Sf' 


UtPL 

RapA 

wt 

IM 

1 % 

1 % 

1 % +% 

32 % 

27 % 

SoiacC 

3 10 11 . 

20 

291 , 

29 

2 fe 

+ V 

5 % 

4 % 

Hgertn 


201 

6 

5 % 

6 


=«■* 

1 ) 

UrPl. 

RapCp 

60 20 B 

191 

X 

23 * 

30 + % 

20 *, 

17 % 

SCrEG 

£06 11 7 

7 B 

18 % 

18 % 



52 % 

3 S% 

Tyne! 

n E 23 12 

943 

35 % 

3 fe 

JS', 


19 

16 % 

UlPl 

BapNY 

insos 

11 

32 % 

32 % 

32 % -% 

26 % 

20 % 

ScJertn 

244 11 6 

15 

av 

22 % 

Z 2 % 

*% 

104 V 

1 6 fe 

Twit 

pei 57 25 

1 

6 £% 

82 % 

©», 

+ 1 




RW 

pfC 313 14 

22 

21 % 

21 % 

21 % +% 

M% 

36 

Souhwi 

50 b 12 10 

18 

42 % 

42 

42 % 

+ % 

21 % 

12 

Tmpb 

x 22 

SO 

ife 

13 

13 % 

♦ 1 , 




RNV 

pfA 630 e 12 . 

Z 

S% 

53 % 

531 , -% 

27 % 

22 

ScwBk 

106 4 4 0 

1232 

25 

34 % 

24 % 

+ % 

A, 

28 % 

T"yneM 

£120 33 12 

1543 

i 3 fe 

35 V 

36 

- % 

3*% 

2 fe 

' T Cp 

RNY , 

pSISOe 35 

2 

* 4 % 

44 % 

44 % +% 

15 

s% 

SoeiPS 

17 ft 30 10 

378 

«% 

6 

6 

-% 

87 % 

52 

Ttmkn 

180 3 4 © 

27 

53 V 

52 % 

52 % 

-V 

3 fe 

6 

Valero 

ReoBk 

164 7 1 6 

133 

23 % 

S3 

23 % ■ 

42 % 

34 % 

SCaEd 

4 08 10.6 

11 © 

39 % 

38 % 

39 % 

+ % 

41 % 

29 % 

Tod&p 

12244 7 

2 

30 V 

30 % 

30 V 

-V 

27 

14 

War 

RapBfc 

[ 42.12 54 

31 

21 % 

21 

21 % +% 

19 % 

ire* 

SC£b 

w 

32 

u 19 % 

1 19 % 

19 % 

+ % 

29 

19 % 

Tokhm 

60 25 10 

48 

Tfe 

= 2 % 

2 fe 

+ ~i 

8 % 

3 V 

v>eyin 

RahCot 

32 21119 

25 

15 % 

15 % 

15 % -% 

17 % 

1 *% 

SoutfCo 

1 SO 12 5 

3775 

19 % 

«% 

Ife 

+ % 

21 % 

» 3 V 

ToCca 

252 18 4 

148 

141 * 

K 

Ife 

+ V 

2:1, 

13 V 

vanDr 

Bora 

50 35 10 

907 

24 % 

241 * 

24 % 4 % 

2 ®i 

24 % 

SotnGE 

248 9 1 6 

96 


27 % 

27 % 

+ >i 

58 

20 

TcCd 

pf 347 17 

5 

20 V 

SO** 

301 * 

■» !| 

9 

3 

\*=3 

viFtawr 

2 

79 

11 % 

11 % 

11 % + % 

40 

Z 7 V 

»ET 1 

* 26 * 86 0 

71 

30 % 

30 % 

30 % 

+ % 

34 

2 fe 

ToEd 

PUTS 16 

4 

26 

26 

X 


21 

12 

wares 

Redon 

1845012 

2820 38 

36 % 

37 ♦ % 

35 % 

22 

SoRy 

pt 2 t >0 12 

1 

22 % 

=% 

22 % 


19 

13 !, 

ToCd 

pf 2 J 616 

24 

14 % 

14 V 

14 % 

*\ 

811 ; 

ife 

Varan 

Rwham 

70 32 5 

xS 

221 , 

22 

22 4 % 

27 % 

13 % 

SoonCO 

164 699 

21 

24 % 

23 % 

23 % 

“% 

34 

17 % 

Tanka 

40 13 

25 

32 

31 % 

317 , 

+ : t 

20 

91 , 

Varo 

Rotnra 

.40 28 26 

768 

14 % 

14 % 

14 % -% 

45 % 

Z **4 

Soutftd 

92 3.7 7 

2260 

34 % 

(C 3 

24 % 

+ % 


15 

ToortW 

4 QP 1 710 

3 

34 

24 

24 


-V, 

17 % 

V««b 

Ftayrtn 

320 55 B 

2915 

1 M% 

57 % 

58 % 4 % 

21 % 

13 

SoRoy 

08 6 12 

2 Z 74 

13 % 

012 % 13 . 


24 

161 , 

Ircnm 

X 1 42 9 

633 

a> 

Zfe 

23 V 

* 1 ; 

127 . 

4 % 

Ven» 

ReyMH 

1 386 

334 

26 V 

»% 

26 % -% 

12 % 

6 % 

Soumrtt 

.ire 25 3 

851 

6 % 

6 % 

fe 

'% 

' 2 % 

9 

Iore 43 o 

20 20 12 

78 

10% 

10 

10 % 


Ife 

rev 

VntSe 

ReflVek 

148 57 12 

3 © 

26 % 


25 % -% 

55 

sov 

Somh 

pffiTTe 13 

1 

52 % 

52 % 

52 t* 

T% 

14 % 

1 * 

Tosco 


813 

1% 

1 % 

1 % 

■ V 

39 V 

2 fe 

laan 

RtagalT 

180 75 32 

47 

23 % 

23 k 

23 % -% 

35 % 

14 % 

SwAih 

s 13 8 10 

4567 

19 V 

15 

ife 

♦% 

25 % 

15 % 

Tew# 

*4 £ 4 © 

13 

<«% 

18 V 

18 V 

“!, 

4 £ 

:*v 

vt£P 

RWGrrai 

160 39 6 

172 

41 % 

«a* 

41 % 4 % 

X 

15 % 

9 -Sksh 

144 79 6 

92 

18% 

18 % 

18 % 

♦ % 

48 % 

31 * 

TpyRU 

25 

704 

43 

42 % 

«J 

+ V 

77 :. 

», 

Va=P 

RnaA 

I 4119 U 

1579 

1 J 1 % 

2 ' 1 , 

21 % -% 

22 % 

12 % 

Swifar 


416 

IS 

14 % 

15 

■» % 

20 % 

181 , 

Tracer 

34 15 13 

1 © 

=% 

££% 

r% 


©' 

£ 21 , 

VoE 

Roteh 

S 135 7 

X 

29 

£ 7 % 

27 % 4 % 

' 3 % 

10 % 

SwtGas 

12010 9 

137 

12 

11 % 

12 

+ V 

18 % 

7 % 

TWA 

5 

56 CC 

fe 

6 V 

9 !, 

+ %, 

6b 


vjep 

RofctHI 

160 3 9 13 

© 

41 % 

40 % 

40 % -% 

66 

SB 

SuBea 

KSG 0937 

4119 

62 

60 % 

601 , 

-% 

16 

11% 

TWA 

p» 22 S T 7 

© 

i»v 

ife 

i 3 % 


Zfe 

14 

v«u» 

Robtns 

© 52 7 

174 

13 

12 % 

13 T % 


17 % 

S-&» 

52 24 12 

81 

21 % 

21 % 

21 % 


24 % 

15 V 

TWA 

pBUE C 

i*e 

1*, 

ife 

Ife 

1 

70 % 

58 

Vi*caV 

RochG 

204 14 4 

1 » 

M% 

»% 

14 % 4 % 


17 

SwtPS 

174 9 3 7 

91 

18 % 

18 % 

18 % 


33 


Transm 

1 S 6 72 8 

216 

21% 

31 % 

31 V 

+ V 




Rochll 

22881 8 

87 

23 V 

SO 

26 % 4 % 

24 

12 % 

Spann 

a 4834 11 

25 

14 

13 % 

14 


19 % 

ife 

Tranmc 

2 16 n 

45 

it:, 

ife 

171 , 

♦ V 




Rocfcwl 

1 35 10 

972 

27 % 

27 % 

27 % -% 

37 % 

18 

SpactP 

34 

86 

20 % 

19 % 

20 % 

+ V 

1 ST, 

111 , 

TARlry 

1 « 91 

29 

11 % 

dll 

11 

- 1. 

24 V 

SOV 

W 1 COR 

RohmH 

2 39 8 

329 

51 V 

X 

51 % 42 

X 

33 V 

Suacry 

1 © 5 4 9 

1407 


35 % 

35 % 

■*■% 

54 % 

321 , 

Transcc- 

2 . 0 te 4 1 9 

419 

50 

49 % 

49 % 

-H 

refe 

J 7 

WWrfi 

Ronrtn 

8 

75 

34 % 

M% 

34 % -% 

41 % 

31 % 

Sprtafl* 

152 4 5 7 

25 

3 * 

33 % 


-lj 

58 

4 t% 

Tmsc 

pt 307 73 

29 

M 

62 % 

S 3 

♦ V 

481 , 

Sf, 

wjehov 

RotCm 

n SO 

361 

M 

13 % 

13 V +% 

41 % 

30 % 

St»wD 

184 56 11 

226 


33 % 

32 % 


22 % 

19 

TranE. 

£20 10 

101 

21 % 

21 % 

2 % 

-V 

34 !; 

101 ; 

Wwkni 

RoWCn 

18 

47 

13 % 

13 % 

13 %. 

55 % 

371 , 

SqUbb 

144 32 13 

1771 


44 

44 % 

* % 

17 % 

6 % 

Traracn 

4 

41 

6 

TV 

'■1 

*V| 

Ife 

7 

Wmc 

Boras 


247 

7 % 

7 % 

7 % 

28 % 

18 % 

Sotey 

80 42 21 

2 S 6 


18% 


♦ % 

91 % 

80 

TrG 

pf 103 ? 13 

,40 

80 

© 

80 

-V 1 

451 ; 

30 V 

WalMrt 

RotaCp 

27 

02 

4 tf 

38 % 

40 41 % 

26 % 

16 % 

SBPrt 

s 5 * 32 9 

201 

17 

16 V 


* % 

87 % 

77 

TiGP 

ptS 84 10 

z 24 Q 

»% 

BS 

BOX; 

+ 1 C.I 

40 % 


WHBin 

Ronaon 


51 

4 % 

4 % 

4 % 

25 

14 % 

StM« 

s 3221 9 

325 

16 

15 % 

Ife 

+ % 

S»% 

20 

TrGP 

pBSD 1 ? 

2 

2 fe 


Zfe 

i h | 

23 % 

15 % 

YfkHflS 

Rcora 

64 4 7 5 

11 

13 % 

13 % 

13 *, 4 % 

99 % 

* 6 % 

SlOW 

3 54 0 

74 SQ 

55 % 

SE 

5 S% 

i - % 

12 % 

6 % 

imsCb 

10 

22 

6 V 

fe 

rev 


32 ', 

S3 

WWCSv 

Horor 

1 X 36 14 

56 

30 !, 

29 % 

30 % + \ 

58 % 

40 

SidOCdi 

260 57 7 

108 © 40 , 

48 % 

* 5 % 

+ 5 

3 «% 

26 

Trjnwy 

180 5 4 11 

16 

3 J% 

33 % 

33% 

-V I 

31 * 

22 

W3U 

Ronwn 

at 8 

2587 

10 % 

10 

10 % -% 

19 % 

9 % 

SrthcCp 

4 Q 356 

37 

11 % 

11 

n% 

+ % 

31 % 

23 % 

TmWd 

2&5 12 

1289 

26 % 

2 fe 

25 % 

- ij 1 

9 *« 

r, 

Wri 

Roj® 

2 JB 664 

1531 

43 % 

43 % 

43% -% 

17 

11 

Stambi 

5 50 42 8 

154 

1 ? 

l? 

ll) 

-.% 

13 % 

7 % 

TwU 

at 

89 

9 

Sr, 

9 

— 1 l 

< 1 ; 

S', 

WonJ 

BiMvmd 

84 23 14 

124 

36 

35 % 

35 % -% 

29 % 

19 % 

StanWk 

84 3910 

7 © 

2 i% 

20 % 


* ' % 

ife 

6 % 

Twtd 

anA 

10 

Ife 

ife 

ife 

+ V 

31 V 

£ 17 , 

Kime 

Rusffi 

ll 15 

51 

18 % 

W% 

18 % -% 

30 V 

23 V 

Sunad 

142 12 

1 

234 

ZM, 

3 % 

“% 

26 * 

16% 

Tata 

pj 2 82 

1 © 

34 % 

3 fe 

r«i. 

+ 1 ; ( 


17 

WmCm 

RuaTog 

.76 4 3 8 

a 

18 

17 % 

17 % -% 

10 % 

8 % 

StaMSu 

120 e 13 

15 

9 % 

9 % 

91 , 


17 

ire. 

Twin 

pfl Mil 

6 

18 

is 

16 


3 fe 

sre% 

rvsim. 

RyanH 

1 479 

X 

21 % 

21 

21 % 4 % 

31 % 

16 % 

SraufCn 

144 82 

472 


17 % 

17 % 

+ V 

45 % 

26 

Ttet 

p )256 70 

22 

38 

37 % 

38 

* V, 

a% 

27 

wasnGs 

RyderS 

100 b 27 7 

430 

« 0 % 

40 

40 % 4 % 

8 

3 % 

SleaffJ 

12 b 3 7 

23 

S% 

3 % 

re. 

T% 

3 fe 

25 *, 

Traxier 

1 X 701 

1857 

27 % 

»c 

27 -, 

♦ % 

3 !'l 

16 

wutNai 

RyWnd 

60 4 4 7 

37 

13 * 

13 % 

13 % +% . 

12 % 

9 

Strfio 

.72 69 11 

81 

10% 

10 % 

ife 

+ V 

2 e% 

21 % 

TnCon 

5 S 6 e 25 

86 

22 


22 

♦ V 

71 % 

15 

WshVW 

Ryirar 

» 

1 

11 % 

11 % 

11 %. 1 

5-16 

1-258 

; sue 

rt 

X 

1-I6 

1-16 

1-16 

1 1 -W 5 V 

s 

TnSoCn 

15 

10 S 

6 

5 % 

6 



ffe 

Watte 







29 % 

23 s , 

SierCg 

1 16 4 6 11 

2448 

25 % 

24 % 

25 

♦ V 

17 % 

12 % 

Trwtnd 

4030 

8 

Ife 

Ife 

13 % 


30 V 

18 

W»KJ 


S-S 

-s 




24 

18 % 

StevnJ 

120 72 11 

286 

17 

!«* 

16 % 

-% 

35 % 

20 V 

TnaPc 

145 7 

30 

22 V 

21 % 

22 V 

+ 1 % 

IS 

10 V 

WeyGax 

SCA 

20 1 1 90 

1540 

18 % 

18 % 

18% 4 % 

38 

25 % 

StwWm 

168 5 4 SB 

53 

31 % 

91 

31 % 

T V 

33 

34 

Tnoun 

n 72 26 13 

1 © 

27 % 

2 £% 

27 V 

+ V 

10 V 

i 

weanu 

SCM 

2 55 10 

1 © 

36 % 

35 !, 

36 % +% 

48 % 

32 % 

SwneW 

160 45 8 

6 

35 % 

35 % 

35 % 


7 % 

«% 

TncnB 

5 «e 765 

135 

4 % 

*-i 

41 ; 

-V 


Ife 

WebbD 

SFM 

128 5 0 9 

121 

25 % 

25 

25 % 4 % 

45 

24 % 

SttneC 

50 22 55 

2 52 

28 % 

26 % 

27 % 

+ 1 % 

11 % 

re* 

Tnco 

16 26 22 

90 

fe 

« 

8 % 



SB 

waskft 

SPSTBC 

72 27 21 

26 

27 

26 % 

26 % -% 

62 % 

32 % 

SwpShp 

1 24 g 

1 © 


41 % 

41 % 

+ % 

25 % 

ife 

Trtntv 

50 3 8 

279 

’!& 

Ife 

Ife 


A2\ 

30 *, 

WoksP 

Sabina 

«J S 

45 

17 % 

17 % 

171 , -% 

*1% 

7 % 

StarTac 


837 

0 

7 % 

8 

- s 

l«% 

1: 

TmEng 

10 9 7 

5 C 0 

12% 

C 11 V 11% 

-1 

2 Tm 

—XT. 

WeTU 

Sdmfly 

288 * 14 . 

13 

20 % 

20 

20 -% 

40 % 

2 B 7 , 

Snrar 

40 1 1 

519 

37 % 


37 - 

- 1 , 

10 % 

9% 

TrtE 

pl 

* 1 © 

8 V 

Ofe 

av 


\st 

to? 

Werav 

SfgdBa 

,24 19 13 

34 

W% 

12 % 

12 % -% 

39 % 

14 % 

Straff! 

9053 7 

136 

15 * 

”5 

« . 


41 % 

30 % 

TueeEP 

2 © 707 

140 

37 V 

37 

37 . 


32 ^ 

19!, 

WtsiCa 

SfgoSc 


50 

7 % 

7 

7 

Iff, 

6 V 

SuavSn 

90 42 31 

19 

7 % 

7 % 

7 % 

-% 

35 % 

2 0 % 

T*ccU> 

70 25 10 

215 

32 V 

31 V 

31 -, 

- J, 

40 

34 

IVPenP 

SfgdS 

wl 

29 

1 % 

IV 

1 % 4 % 

9 % 

4 % 

Sidav 


201 

8 % 

8 

8 


31 

2*1 

Tytr 

70 27 8 

10 

25 % 

25 % 

25 % 

■■■% 

54 % 

3tif 

WnPiP 

SafKIn 

nM 12 18 

77 

34 % 

33 % 

34 % 4 % 

29 % 

21 V 

SunBka 

120 5 0 7 

71 

3 *% 

= 3 % 

at . 











$.T, 

sv 

WnArl 

Safnry 

1 X 61 8 

367 

25 % 

24 % 

24 % -% 

33 

2*4 

SunCn 

M 19 25 

17 

25 % 

25 % 

26 % 





U-U 

-u 





>^4 

% 

WtAr 

Saga 

44 IS 13 

479 

29 % 

29 

29 % 41 % 

20 % 

9 % 

SirS 


20 

10 % 

10 % 

10 % 

+ % 

41 

27 % 

UAL 

6 

3571 

35 

3 fe 

25 

♦ 2 % 

IB 

rev 

WAr 

SUoLP 

1 X 93 5 

20 

17 % 

17 

17 % 4 % 

58 *, 

40 % 

SirCo 

230 4 7 11 

503 

49 % 

48 % 

49 % 

+ % 

29 % 

23 

UAL 

pf 24093 

535 

25 % 

25 % 

2 fe 

+ y 

12 V 

01 ; 

WAr 

SPaui 

1 16 13 

SB 

9 % 

8 

9 % 4 % 

122 

85 % 

Stoic 

plUS 22 

6 

101 

1® 

tOfe 


13 % 

7 % 

UCCEL 

271 

78 

8 % 

8 % 


-V 

12 

6 % 

n’CJiA 

SOtogts 

1 12 24 18 

4832 

48 % 

45 % 

46 % 4 % 

52 

34 % 

Sunsir 

180 50 1 ? 

430 

are* 

35 % 

36 % 

♦ % 

21 % 

Ife 

UGf 

204 12 12 

41 

171 , 

16 V 

17 

^ V 

& 4 J« 

47 s * 

WCNA 

Mm 

4047 

4 

8 >, 

re. 

re. 

16 V 

9 V 

SunMn 

77 

368 

10% 

9 % 

10 

«■% 

Ife 

3 

UNCRaa 


1 © 

fe 

8 !| 

re* 


101 

7 iV 

WPao 

SdMt 

11 4 15 

2582 

25 % 


25 % +% 

10 % 

6 % 

Strata 1 

8 

10 

rt 

7 % 

7 !* 


17 % 

TO 

URS 

400 3812 

7 

10 % 

Ife 

ife 

T V 

ASh 

15 V 

WUncn 

SOreGB 

21011.6 

2567 

18 % 

18 ? 

18% 4 % 

37 

23 % 

Sue>V 1 

©2510 

702 

27 % 

»% 

27 '* 

+ % 

3 fe 

17 % 

USFG 

x 2 DS 11 5 

2529 

3 V, 

Ife 

ife 

+ 1 % 

lO&t 

42 

vm.ii 

SJuanB 

83 a 11 9 

150 

8 % 

d 7 % 

7 % -% 

* 3 V 

»% 

ScorOh 

20 5 19 

2372 

43 V 

«% 

42 % 


18 % 

13 V 

UnOyn 

©408 

© 

15 V 

M% 

is:, 

“V 

104 

© 

iVnUn 

Swwr 

a 44 1 1 18 

240 

V. 

38 

4 *. 4 1 % 

27 % 

19 % 

&*** 

4 42 1 8 11 

148 

2 *V 

23 % 


-* 

30 % 

13 % . 

. ItA 

n20y 14 11 

10 

s fe 

13 % 

ife 

4 - % 

i 9 U 


WUn 

SAfrtfl 

184 90 12 

4 

20 % 

26 % 

20 % +% 

20 % 

14 % 

Swank 

9061 9 

2 

14 % 

14 % 

14 %. 


88 % 

66 % 

UfwNV 

427 b 55 8 

566 

TW* 

77 

771 , 

-V 

1 fl a 

•U, 

WUn 

SFeSP 

n 1 449 

6101 

22 V 

=% 

22 % 4 % 

27 % 

» 6 % 

Syt»c*i 

1 X 60 

57 

18 

17 % 

19 

* % 

43 % 


UCanra 

,164 4 7 to 

1746 

35 

34 V 

347 , 

+ V 

1 Ph 

ire% 

VWfTI 

SgiMM 

132 45 14 

48 

u 29 % 

28 % 

29 % 41 % 

43 % 

29 % 

Swm 

pC2 40 81 

2 

a% 

291 , 

2 re, 

♦ % 

Tfe 

47 % 

UnCaro 

34070 17 

1070 

49 

4 fe 

4 fe 

- V 


19 V 

WstgE 

5 B 4 E 

201437 

19 

14 % 

Ml, 

1 *%. 

18 % 

10 

Svms 

n 19 

7 

11% 

11 % 

11 % 

+ % 

7 % 

4 % 

UraonC 

«t 45 4 

67 

5 

fe 

5 

1 

IT 

29 i. 

Wexnc 

Swep 

16010.6 

47 

16 

JSV 

15 V -% 

61 % 

37 % 

Syntax 

160 3 6 10 

2007 

44% 

43 % 

44 * 

-*fe 

ife 

12 

UnEteC 

172 13 5 

355 

12 % 

12 V 

«%. 





SwEA 

134 80 

5 

16 V 

16 V 

16% -% 

38 % 

25 V 

Spec 

36 l 1 15 

238 

JiV 

31 

31 % 

+ % 

3 *% 

26 

Ur£l 

rt 4 »5 

750 

2 fe 

261 . 

2 &* 

-■"j 




SavE 

pt12B 12 . 

4 

10% 

10 % 

«J% 4 % 










35 

2 B 

UnEi 

pMS 6 IS 

Z 80 

291 , 

29 % 

391 ; 





Sovn 


44 

5 % 

5 % 

5 %. 




T-T 

-T 





32 % 

24 f, 

lk£l 

pm 4 16 

IB 

25 V 

26 

251 . 

-V 




Sown 

Pfl a 16 

4 

9 % 

8 % 

9 % -% 

© 

3 S% 

TDK 

32 e B 

1® 

41 % 

40 V 

41 % 

+ 2 % 

«% 

48 *, 

ua 

pfL 8 16 

*70 

M 

49 % 

© 





Schrflo 

«6849 10 

326 

34 % 

33 % 

3 *% -% 

27 

72 

TECO 

220 9 7 7 

*232 

25 % 

34 !, 

25 % 

+ % 

24 % 

18 % 

Una 

ptl .98 16 

67 

Ife 

18 % 

Ife 

“j, 




Scnwre 

120 29 11 

5 i 45 

« 2 % 

841 % 

41 % -% 

’^V 

10 

TG*F 

n 16 

223 

'?? 

life 

10 % 


,7 % 

13 V 

UnB 

pf 2 T 3 16 

16 

13 % 

dife 13 V 

-V 




Spas 

1218 13 

*480 

7 V 

7 % 

7 %. 

38 % 

17 

TBE 

1 55 27 

171 

18% 

I 7 * 

18% 

* % 

82 % 

49 

UEI 

pdH 8 16 

2420 

50 


» 





scmm 

.76 32 10 

49 

24 

25 % 

23 % +% 

© 

58 % 

TRW 

290 4 4 10 

196 

63 % 

a 

63 % 

+ % 

w% 

3 fe 

UrtPac 

1*50 12 

1892 

35 V 

aJfe 35 % 

-h ! 




SeaLad 

1 181 16 6 

12 

7 % 

7 % 

7 % 

15 

3 % 

TscSoit 


1030 

4 % 

r* 

*i* 

+ V 

1271 , 

66 

IbPe 

pf 7 26 8 4 

48 

88 V 

oasv kv 

* V ] 




SeotFM 

180 3 7 9 

265 

« 9 V 

O 

49 % -% 

®« 

45 % 

Twfflrt 

112 1 B 13 

68 

82 % 

81:* 

62 

* 

18 

fe 

Urtroyl 

. 03 a 2 6 

822 

12 % 

12 

121 , 





ScoitP 

1 12 40 9 

317 

28 % 

27 % 

28 4 % 

14 % 

H. 

Toiey 

11 

SS 

1*2 

13 

Ife 


61 % 

5 fe 

UmYl 

pt B 14 

2570 

58 

56 % 

58 

I 




Scotty, 

52 439 

91 

12 

11 V 

12 4 % 

17 

13 

Tafcy 

pi 1 61 

0 

ire. 

16 % 

16 % 

+ % 

8 

*!| 

UrttDr 


312 

*% 

BOV 

fe 

-V ! 




Sand 

1 X 72 8 

945 

21 % 

20 % 

21 % 4 % 

S 3 

<e* 

Tamerj 

3 60 10 

978 

51% 

so 

50 % 

- 1 * 

Zfe 

13 % 

UnBrnd 

4 

113 

14 % 

ife 

14 ., 

+ 1) 




SeaCnl 

n 42 19 

11 

3 % 

22 % 

22 % -% 

47 % 

2 *V 

Tandy 

9 

11 © 

26 

25 % 

26 


IT* 

Ilk 

Ida 

V> 

36 

12 

11S 

11V 

+ V 




SaeC 

pl &2 ID 17 . 

12 

12 % 

12 % 

12 % -% 

19 V 

117 , 

Tnflyclt 

12 

6 

12 s , 

12 % 

121 , 



20 % 

UCMTV 

14 6 

SI 

25 % 

23 % 

23 % 

* % 




SeaC | 

p(C 2 T 0 16 

44 

12 V 

> 2 % 

12 % -% 

96 V 

51 % 

Tattmp 

1 19 12 

* 

52 % 

511 

52 V 

+ % 

H ‘4 

22 % 

Ur£firg 

2.4811 40 

143 

22 % 

22 % 

22 i 

+ % 




Send 

n 13 a 6 

1450 

15 % 

15 % 

ISfc 4 % 

f% 

2 % 

Tefcom 

*7 

ED 

3 

3 

1 


28 % 

H% 

nan 

219 2 

470 

11 

dife Ife 

-V 1 




SeaCo 

n 1 

16 

3 % 

3 % 

3 % 4 % 

255 % 

147 % 

T«jyn 

10 

782 

U 262 V 251 % . 83 *, 

+ 9 % 

30 

« 

Ulki 

Bt 3 97 W 

9 

21 V 

21 % 21 !. 

-i j 




Seagrm 

80 25 8 

ssa 

sv 

31 % 

32 % + 1 % 

24 

14 

Teirma 

20 19 23 

41 

14 % 

w% 

1 *% 

“% 

18 

11 

ua*i 

plUO 17 . 

*500 

12 % 

13 % 

12 V 

A | 




jl.gij 

B 

X 

M% 

14 % 

14 % 

32 % 

W% 

late 

10 

see 27 % 

27 % 


* 1 

301 , 

20 % 

UMj 

pi 4 19 . 

28 

21 V 

21 % 

Zl% 





SaMAr 

s X 1.7 14 

3 

20 % 

20 % 

20 % -% 

37 % 

25 % 

Tempi 

n 25 e 9 9 

220 

27 % 

27 

27 % 

+ % 

a% 

15 % 

Linn at 

S 48 28 10 

E 5 

17 % 

16 % 

17 V 





SnBV 

145 8 

77 

21 V 

21 % 

21% 4% 

44 % 

34 V 

Tennco 

280 79 & 

942 

3 

35 % 

35 % 

“% 

39% 

31 % 

uwam 

22 6 17 

3 

37 % 

rv 

rv 





SeirtaG 

sen* 

1767 48 % 


«% 4% 

71 % 

66 

Tw 

pr ?.40 11 

16 

s Ft 


68 % 

+ % 

34% 

25 % 

UKfSt 

140 507 

6 

28 % 

2 fe 

ire, 





Soon 

176 56 8 

5527 

31 % 

305 b 

31 % 4-% 

3 P% 

21 % 

Terayn 

IS 

1418 241 

22 V 

24 % 

+ 2 % 

M% 

s% 

UMMM 

15 

S 

1 '% 

11 % 


_ v 




Sura , 

pH 48 a 15 

232 

101% 

100 % 

100 % 4 % 

30 % 

13 % 

Tesoro 

40285 

297 

14 !, 

14 % 

«% 

-0 

fe 

2 % 

UPkMn 

1 

8 

2 % 

zv 

£V 





Stc 5 >x 

244 80 B 

1711 

41 % 

»1 

41 -% 

M% 

35 % 

Tb«* 

JM 216 83 

15 



+ % 

33 

22 

UraaO 

12 5 5 

3073 

25 

23 V 

2 fe 

+ 11 , 




Sedco 

68 1.9 5 

84 

31 % 

<s»% 30 % -% 

48 % 

3 Zi, 

Texaco 

3937 

2488 

32 % 

<332 

32 % 

+ % 

W 

40 

USGyps 

250 5.4 S 

532 

48 V 


481 , 

-% 




SdgLi 

60 a 35 11 

206 

17 % 


17 !* 42 % 

45 % 

34 % 

TlABC 

152449 

S3 

3 *% 

34 % 

34 % 

-% 

16 % 

5 % 

USHcm 

16 2 ES 8 

939 

3 c 

5 % 

fe 

+ V 




SwoCp 

X 15 15 

304 

41 

40 % 

41 +% 

48 % 

37 % 

TftiCm 

142 3 7 7 

337 

»J 

X 

38 % 

“V 

42 

2 fe 

uSuaa 

.76 2.6 7 

T 2 

2 fe 

2 fe 

291 ; 

-V 




Shekfee 

72 5 1 8 

1 © 

142 * 

131 , 

14 4 % 

35 % 

26 % 

Tj£st 

£220 79 8 

178 

28 % 

*h r? 


46 % 

231 , 

US 9 vm 

56 34 8 

72 

25 % 

Zfe 


-% 




Sewi 

s 50 tO 5 

260 

12 % 

12 % 

12 % 

23 % 

21 % 

T«ET 

pt 240 11 

1 

21 % 

21 % 21 % 

-% 

33 % 

22 

USStMl 

1 44 

1581 

23 

2 fe 

2 fe 

-V 




SheB 

2 3 5 10 

70 

56 % 

56 V 


26 

2 *% 

T>£T 

CT 287 12 

1 

24 V 

2 *V 

24 V 


157 

H 6 

USSU | 

ST 1275 11 

65 

life 

life life 

4. IV 




StwBT 

21371 5 

30 

»t 

030 % 204 - 1 * 

44 

26 % 

Teum 

90 b 25 20 

54 

31 -j 

31 

31 % 

* V 

211 , 

5 * 

t.iSSs 

pr 225 94 

180 

2 fe 

2 fe 

13 % 

♦ % 




ShDGio 

.70 44 6 

53 

18 % 

17 % 

17 % -% 

149 % 

101 

Texfttsi 

217 

1665 

1 i 9 % 

116 % 117 % + 2 % 

43 

28 % 

USTob 

1 44 4 1 ) 14 

204 

36 

Jfe 

35 % 





Stiwin 

76 3 1 9 

266 


24 % 

24 !, -% 

8 % 

1 % 

Taxim 


356 

1 % 

IV 

IV. 


65 % 

5 fe 

USws 

nS 40 8 9 7 

2730 

61 

50 % 

60 V 

-V 




SWW 

r 6 

176 

5 

#1 

4 % 4 % 

86 % 

22 % 

TxNMi 

238 99 7 

2 ? 

24 % 

24 

34 


37 % 

28 % 

Ul>l® 

11 40 42 B 

MG 

3 fe 

33 % 

33 % 

+ V 




awwbl 

60 43 9 

65 

14 % 

14 

14 4 % 

2 ?% 

20 

TxCCa 

a 18 9 13 

2730 

20 * 

20 % 

»% 

+ % 

34 % 

77 V 

LFTcfi 

PC 5&83 

121 

31 

®% 

■Wi 

+ V 




SwPac 

1 © 13.8 

172 

13 % 

13 % 

13 % -% 

39 % 

28 % 

1 .P 0 C 

4 > 1 1 19 

4 

X 

X 

36 . 


25 

17 % 

UriTd 

184 1 U 0 

2518 

ire. 

lB 

l^i 

+ V 




Signal 

94 3 5 11 

196 

*% 

» 

26 % +V 

27 % 

»v 

Texud 

235 TO 5 

1333 

23 % 


23 


25 % 

18 

uwn 

1 . 8 ? 87 9 

2 

SSV 

S 

av 

♦ V 




5 B« 

pia 12 83 

X 


48 % 

49 % 4 % 

10 % 

?% 

Tediln 


% 

T% 

3 

3 


*% 

22 

UniMa 

50 0 10 

85 

2 fe 

2 fe 

ife 

-V 




Soger 

. 10 a 4 13 

1217 


2 E% 

271 * 4 % 

3 ®, 

23 % 

Textron 

180 6 4 11 

153 

29 % 

37 * 

28 % 

+ V 

34 !, 

15 

Ltaar 

ESC 4 5 10 

1 

Ife 

Ife 

is* 

+ !, 




Swy 

pQSO 13 . 

2 

27 % 

27 % 

27 % 4 % 

40 

28 V 

Teicr 

PJ 2 J 38 57 

7 

31 


31 

* 1 % 

27 % 

ife 

Ureafa 

104 5 1 8 

68 

20 »: 

Zfe 

20% 

“ *4 




Skv<ns 

.48 3.9 17 

94 

12 % 

12 % 

12 % 4 % 

3 % 

&2 

Thac* 

96 

51 

5 V 

5 % 

SV 


21 % 

ife 

ULeal 

S 92 5 9 7 

78 

Ife 

Ife 

Ife 

-V 




Smotbi 

26 70 

1243 

M% 

13 % 

«V 4 % 

2 v 

13 % 

TfinrE 

S 76 

77 

IS 1 * 

14 % 

ife 

* % 

401 , 

Z 7 i* 

Unocal 

1 299 

ESDI 

* 

©V 

34 

-fe 




SfflkB 

250 52 9 

1096 

M% 

53 % 

54 % 4 \ 

3 B% 

38 % 

ThmBI 

B 124 42 14 

65 

29 V 

2 E% 

29 V 

♦ 1 % 

71 % 

45 

UMWm 

256 53 8 

BS 2 

48 % 

48 % 

48 % 





Stuji 

96 25 10 

11 

X 

38 % 

38 % 

1 *V 

13 % 

Hi 3 mm 

58 b«S 9 

53 


V 

14 

-% 

30 

22 V 

USLFE 

96407 

5 « 

24 V 

24 

24 






Dm. VU 

PI 335 8 7 
iw*ir 
232H 
pC 90 :3 
FC 3613 
PCC4 1? 

v-v 

*1446 
— 64 11 
pt3— 4 24 

* 94 40 6 

pi 3 17 
36 8 14 
40 4 2 9 
32 15 16 

120a 13 
42 14 13 
pi 5 13 
tt?7* 14 
pr.CTP 14 
t»720 U 


fi SH 
E 100 


-V 

1 © 

ioa 

» 

34 

i 

1710 

75 

3W 

13 


Hqh 

pt 

□os* Prav 
Lot* Ouip Qase 

26% 

25V 25* -% 

6 V 

fe 8* + % 

SI* 

21', 71', -% 

22'* 

22 22 -% 

Ife 

18% ire* 

1& 

iSV 16 + % 


irs 
r-o 
*0 
,140 £ 5 =. 
5i 


=V 

7 % 

a 

13 

4 * 
9 V 

29 'j 

S >-4 

fcjk 


EV s% 
u% ?i, 

a a- - 

'V 3\ * % 

12 12 

■» 3% 


9% 9- 

15 % 70 t % 
“ L, 4 % -i* 

9 91, + % 

29% * 

39% 29V -V' 
tSV -V 
56 W* -V 
51 5l 


l9£t 12 

10 

A 

ire-* 

15 

15V 


24438 

10 

a 

res-* 

sr, 

6a 

T X 

W 

-W-W 




2®9f 

re 

£1 

Tfe 

23*7 

£T, 

+ % 

pKiO 12 



» 

<£ai. 

39 


1 84 3 9 

e 

1n0 

A?»\ 

47 

47 tx 


©27 

13 

21 

Z 

22 

22 



72 

4S3 

EE- 

8* 

fe 

* % 

21 5 

X 

25:2 

40% 

38* 

f.l 

* 1* 

72 2 9 

13 

IM 

4i> 

3S* 

JP* 

- Jl 

gir 


17 


ire* 

Ife 


45 15 

15 

r 

-fe 


Ife 

4 I# 

£12052 

6 

152 



7S% 

4 4 

rt 1 13 


,4W 

B 

0 



S1W53 


& 

WV 

2H- 

30* 

* J- 

S 86 39 

B 

100 

tr j- 

21% 

»2% 

T I' 



131-t- 

18 

I-, 

if 


149 4 9 

12 

3© 

>iV 

77- 

30% 

+ 

312 99 

P 

17 

ife. 

31% 

31* 


1 * 64 

9 

li 

17 

16’. 

IT, 


243 15 

b 

S5 

ire. 

Ife 



80 £3 

13 

14M 

44* 

341, 


-1:, 

s 32 15 

13 

151 

21 % 

Tfe 

21 

+ % 

2017 

15 

12 

ir 

12 

12 




13 

fe 

51. 

51, 


.I0e 7 

B 

*301 

ife 

13% 

ife 

+ 1 

64 2 0 

12 

7 

3«S; 

Ji% 

31V 


216 6 3 

A 

366 

Jil, 

33* 

34% 

+ 7 t 

280 :i 

10 

* 


Zfe 

24!, 

- Ij 

£ 2« 14 

17 

10S9 

\T\ 

17% 

17% 

* % 

44 25 

9 

686 

19 

010% 

17% 

-2', 


pl<50 13 
8 X 63 6 


puses 

pc u a 

p(72S 15 

5 

140 9 3 
p<4 60 10 
C« 90 98 

con ia is 

s ( 

PCX 16 
5 1478 
12D3S 10 


tXl 

53 

no 

43 

10 

33 

1550 

X 

3 

2 X 4 

1 

2 

73 

X 

5 


9 

a 

48 

H-» 

45 

50 

13!. 

16 % 


H 34 

3*i 34% 

2 k 2 k 

>i li-16 

9 % 8 V 

9'; 91; - Ig 


*% K; 

047 48 

97 ?- 

di 5 is 


+ % 


- 1 % 


1814 21% 
851 34% 


l? tS, + 

it-* 16% 

21% 21% . ^ 
34% 34% -i 


12 fltonifc 

Higb low Suck 


Dm Yld i 


51 s 

IQDs High 


vBgc 
Dose Pin. 
Low Quota Qcsc 


3*i» 


83 

351 

64% 

4ftV 

59 % 

73% 

10 k 

Wt 

17 % 

s 

i* 

:o 

29 % 

3u > 

29 V 

21V 

»% 

5\ 

S 7 » 

a. 


"ntm 


44% Wcv 
ETj I4HOH.E 


20 

361. 

241, 

18 

' 6 % 


6 V 


• s'i 

?? 

24% 

^ 7 , 

9 % 

21 

^1 

4 

45 

ik 


whhf-11 

Wul|> 
Wh.Iw 
IftTWeM 
WMUk 
AVC43I 
IVHkjm 
ViiWEI 

WiisraO 
2 S% WiOi 
Winnpg 
A'micJ 
22V BircEP 
»tE 
ifiicPL 
AiSePS 
Wilco 
I WWW 
w»dPi 
WuMn 
IVikiAr 
Ar«W 
VCjnifl 
10» WyteLD 
1>'J. IVyrm-j 


130 43 

IS 

537 ;? 


A* 

. 

b!2 80 7 7 


117 JCI. 

K 

35%* 

%•! 

pr4 60 13 


73 44", 

,44 

44 


£ 75 6 9 


.-10 © 

<a 

3J 

-rl 



37 20V 


20!; 

♦ % 

2SO 

8 

J- J 40 

'■r. 

40 

♦ % 

1535? 


bii 

24. 

=!=; 

*1% 


6 

J.V 16 

d'fe 

13 


1 CO 10 

4 

2©3 1b* 

aui. 

. 15 % 

-IV 

G2 


li 7% 

71, 

T* 

-V 

1206: 

2 

6i7 

“*1 

’’3 

-% 



15u 


V* 


20 29 

24 

172 7— 

fe 


-% 

S 168 6U 

10 

64 29% 

20 

2J% 

* % 

Kx- 13 

9 

«,9 9 

7V 


-1, 


17 


9'0 2 « 
*:« f 2 % 

i» 2 ’ 

32£- 2"* 

273 78 

27? 11% 

25 21 

.323 j4 - « 
9 4V 
16 66 '* 
15 4 

u>3 11% 

22 16V 


6 % 

Xk +■ % 


■3 * 


▼ ‘4 




52*. 33% kero. 

37 " « VTRA 

34 24 Zjk-Cp 

74% 15% 2jp4'4 

47 i. 28 '* 7 anr 

38^ 70 r«M>C 
27% 18 2wo 

34 21% 


278 7 > 7 
pf 7 73 13 
256 9 5 7 
2 X 926 
1 <8 5 2 7 
4 S 4 2 15 

IK' 52 3 

1 W 32 11 

? 

32 2 98 
60 3 I ID 

X-Y-Z 

3 64 6 1 C *0 35 ', 

33 8 41 19 '* 

126 4 ? ? ;C »% *% -% 

34 S I 10 3419 li*. lt>% lfi% - % 

4 «. 1 l li 146 37 

b ffj 

t 36 i 8 15 17 3 M« 

i r 56 12 is tjv 


61 

& 

s*S -v 

11. t'l. -% 

-i, 

34 3 *% ♦ 

4*1 4* 

5*6. W, * % 

37, 4 * % 

If* H% 

i 3 13 . 


3V, 35% 4 % 

19% 19* » 


36, X,. 

7»V 2% +i% 
rev 20% -v 
3 '* -% 


Soles figures are unofficial vearty Highs and lows rofloci the 
previous 52 weeks plus the cuneni week, bui not ifio to tost 
tracing day Where a 6pki or slock dividend amounting to 25 
per cent or mwo has been pad. me year's hrgn-low range ana 
dividend arc shown lor the now stock only Unless olhefvnse 
noted, ratas oi dmdends ore annual cfcsburaemonu based on 
the latest declaration 

a-£#vidend also etuafsi. b-annual rare ol dividend plus 
slock dnridond c-kquidating dnndend. CM-caBed d-new ytory 
low e-dnndend declared w paid in preceding 12 months g-dc 
vidend in Canadian lunda. subieci 10 15S nonresidence lu f- 
dtwdend declared after sow -up or slock dmdeod. t-dmdond 
pwd this year, omitted, deferred, or no action taken at latest di- 
vidend meeting k-dmOend declared or paid mu year, an accu- 
mulative issue with dividends in arrears n-new issue n the 
past 52 weeks Tho high-low range begins wlin itn start of tra- 
ding na-nexi day delivery PtE-pnco-eammgs ratio r-Awdend 
decterod or paid m precoOng 12 monins. plus Stock tfnudond. 
5— stock spin Dividends begins with dale o’ spsi sis- sales t_ 
dhndend paid n slock m precering i 2 months, estimated cash 
value on ox-dividend or m-dtsinbunon doio u-new yearly high, 
v- trading halted v*-tn bankruptcy or receivership or bemg re- 
organfied unde. The Bankruptcy Act. or securities assumed by 
such companies wd-wticn disireuied vn-when issued, ww- 
wnh warrants x-c«-cSvidend or ex-nghlb xacHdx-fllsmtjution. 
xw— without warrants, y-ci-diviocnd end sales m tuB. yU-yialcL 
z -sales in Ml. 
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WORLD STOCK MARKETS 


AUSTRIA 


July S6 


Price 

SchS 


+ or 


GERMANY 

July 26 


Creditanstalt ’ 3QB + S 

Coesser.. 325 ■*•4 

Interunfall ' 400 + 2 

Laenderbank— < 206 • —1 

PerlmoHser- • 347 ‘ -2 

Steyr-Dimiera.... 1 140 - — l 
Veitschor Mag 214 ■ —1 


BELGIUM/LUXEMBOURG 


July 26 Price + or 
Fra. ’ — 


AEG-Telel 

Allianz Vers... . 

BASF 

Bayer 

Bayer Hypo 

Bayor-Verein— 

BHF-Bnnk 

BMW. 

Brown Bo van. 
Commerzbank 
Cont'l. Gumml. 
Daimler-Benz _ 
Degussa - 


ARBED 

Bano Int A Lux 

Bekaert 8 

Cl mint CBR.. .. ■ 

Cocke rill 

Del baize 

EBES 

Eleotrobel 

Fabriqua Nat 

GB Inno BM_ .... 

GBL <Brux) 

Gevaert 

Hoboken 

Intercom 

k rediet batik 

Pan Hldgs. 

Petrofina 

Royale Beige.. .. 
Soc. Gen. Sana.. 
Soc. Gen. Beige. 

Soft no. 

Sohray 

Trectlonel 

UCB 

Vieille Mont 


1.412 
: 5,050 
| 3,800 
2.320 
258 - 
1 4.B90 
! 2,455 
6.780 
1,825 
I 3.080 
: 2,120 
I 3.065. 
.I 4.960 
1,895. 
6.B40 
; 89,50 
. 6.690 
■ 9,310 . 
. 2,905 
.! 1,630 
. 6.110 
: 5.650 
5,440 
4,345 
.1 3,960 


- 12 


—5 
*12 
+ 40 

+ 15 
+ 80 

—20 

+ 10 

-r 20 
-10 
-350 
+ 40 

*15 
+ 10 
+ 70 
+ 10 
+ 25 
—105 
+ 50 


DENMARK 


July 26 


Price ' 
Knr % 


+ or 


Aarhus Olie 

AndeJsbanken.— j 
Baltic Skand . 
CopHandelsbank 
D. Sukkerfab 
Dangke Bank .. 

East Asiatic- ; 

Forcnede Brygg. 
Forenede Damp. 
GMT Hldg- . ... 

I.S.S.B. 

Jyeke Bank 

Novo Ind 

Prlvatbanken— .. 
Provintbankcn... 

Smldth IF) 

Sophua Berend.. 
Superfoc 


450 ■ 

22501 1 

690 

242 

640 . 

234 ' 

303 

935 - 

113xr 

475 

548 • 

470 

2,155 

215 

296 : 

219 

960 ■ 

457 


+ 5 

+ ii' 

T* 


*5 
+ 3 
+ 2 

+ 2 


FRANCE 

July 26 


Price 

Fr*. 


Emprunt <4% 1973 
Emprunt ~l% 1973 

ONE 3* 

Air Liqulde 

BiC 

Bouygues - 

BSN Garvais.... 

CIT- Alcatel 

Carrefour... 

Club Mediter'n ... 

CFAO 

Cte Bancatre .... 

Cofimeg 

Dnrty 

DumoiSA 

Eaux iCie Gem.. 

Elf-Aquitalne 

Gen. Occiden tale 

1 metal 

Lafarge Capped. 

L'Oreal 

Log rand - 

Maisons Phenix- 

Mat ra S.A 

Michelin B.. 

Midi tCiai 

Moet-Henneaay.- 

Moulinex 

Nora Est 

Pernod Ricard... ! 

Perrier 

Petroles Fra 

Peugeot S.A 

Podain 

Printemps Au_ 

Radiotech 

Redoute 

Roussel Uelaf.. . 

SeG meg 

Skis Rossignol. - 
Telemecti Elect— 
Thompson (JSFl. 
Valeo 


1.718 : 
9,130 
3.585 
508 , 

, 400 ■ 

! 560 

2,455 : 
1.035 
1,380 
• 855 
597 . 
503 . 
227 
927 . 
690 ' 
495 : 
205 : 
631 
74.3. 
, 309 . 
2.270 ! 
1,841 
202 j 
1,351 
778 ' 
1,565 • 
1,609 

96.4 

44.5 
: 764 

495.5 
233.5- 

195.5 
43.B. 

136 
262 - 
1.032 . 
1.261 
239 
1 ,220 
1,550 
' 292 
215 


+ or 

—2 
+ 29 
+ 45 
*2 

. +22.5 

- II 
+ 5 
-10 
+ 25 
-l 
+ 7 

. +7 

- 1 
. +2 

-11 
: +6 
+ 3.4 
-21 
+ 1.3 
-0.4 
+ 50 

+ 3 

+ 23 
—4 
+ 20 
-0.6 
-0.6 
+ 9 
+ 5.5 
+ 0.5 
+ 7.5 
-0.2 
+ 2.7 
+ 1 
*6 
-a 
-i 
*25 
+ 5 
+ 13 
+ 1 


Price , + or 
Dm. — 


NORWAY 

July 26 Price + or 
Kronen *+■ 


86 ' -4.5 

.. 731 1 +6 
... 151 . +2 6 
.. 155.8 +3 
251 , +3.5 
291 i +4 
... 236 ' +14 
.! 358.5 -3.8 
„i 198 

...; 144 ' +5.4 
112 +3.6 

. .1 526 . +7.5 
...' 341 +1.5 


Bergen Bank . .. 151 — | 

Borregaard 250 — B 

Christiania Bfc. ■ , 155 
Den Norsk Cedit 153 

Elkem 133 

Norsk Data 250 

Norsk Hydro M5 

Storebrand 202 


SPAIN 

July 26 


D’sche Babe oc. . 
Deutsche Bank... 
Dresdner Bankk. 

GHH 

Hochtief. 

Hoechet 

Hoesch Werke... 
HoIzmanntPi ■ ■ 

Horten 

Kali und SaJz...—! 

Karotaat ' 

Kaufhot 

KHD 1 

Kloeckner 

Krupp 

Unde 

Lufthansa 

MAN > 

Mannetmann 

Mercedes Hid 

Metaiigeseil.. . . 
Muench Rueck... 

Preuasag 

Rhein West Elect 

Rosenthal ' 

Sobering 

Siemens. 

Thyssen- I 

Varta • 

Veba. ••• 

V.E.W - •• 

Verein Weal.. . . 
Volkswagen.... 


139 , 
313 
143 ■ 

127.5 
450rt 
188.B. 
93 
41S 
154 
211 
274S1 ■ 
199 

217 , 

53.5 
77 i 
342 , 

130.5 
127 
135.9 
450 
211 
910 • 

220.5 
156 . 
2JB 
027 I 
£55.8 

71 

160.B' 

164 

111.5 
386 

171.5 


+ 2.5 
+ 5 
+ 3 
+ 1 

+ 4.B 
+ 1.5 
+ 5 
-3 
+ 2.5 
+ 2.5 
+ 11 

+ 5 
-1 

-o.s 

+ 3.5 
+ e.s 

+ 2.9 
+ 1 
+ 2 

*4 
+ 3-2 

+ 5 
+ 5.3 
+ 1.2 
— 1.4 
+ 4.5 
+ 3 

+ 5' 


ITALY 


July 26 ! Price 1 or 

Lire | — 


Banca Com'le.. 

Bastogi IRBS 

Cent rale 

Credlto Vareslno 

Fiat 

.Finsider- 

{•Generali Assicur 

Invest 

italcementi 

Montedison 

Olivetti 

Pirelli Co 

Pirelli Spa 

Snia BPD - 

Toro Assie - 

do. Pref 


16,900 
135- 
2.077 
: 3,970 
3.995 
. 35 . 

33,650 
2,910 
47,200 
1.1 23 
■ 5,315 
2,949 
1,637 
. 1,550 
110,750. 
8,480. 


+ 140 
t 3 
-28 
— 5 
+ 5 

+ 0.25 
+ 120 
+ 10 
-450 

'+18 
+ 69 
+ B 
+ 5 
-60 
-30 


NETHERLANDS 


July 26 Price , + or 
FIs • — 


ACF Holding. ■ 
AEGON . ■ 
Ahold . . - 
AKZO .. 

ABN 1 

AMEV.. 

AMRO.. 

Bredero Cert- 
Bos KalisWestm. 
Buahrman n-Tot- 
Calland Hldgs.. .., 
Credit Lyon'isBk 

Elsevier-NDU 

Gist. Brocades... 
Heineken.. .. - 1 

Hoogovens 

Hunter Douglas.. 

Int Mueller 

KLM 

Naraden 

Nat Ned Cert 

Ned. Credit Bank 
Ned Mid Bank.-. 

Nediloyd 

Oce Grinten.--. 
Ommereni van.i. 

Pakhoed 

Philips 

Rijn -Schelde ...... 

Robeco 

Rodainco 

Ralmca 

Rarento- 

Royal Dutch 

Unilever : 

VMF Stork. 

VNU 

West Utr Bonk- . 


156 I 
115 | 

177 1 

82.4 
300 
146.3 

53.8' 
174 . 

28.7 

63.5 

35.5 
44.1- 
84.5, 

138 • 

123.5 
45.6' 
27.0' 
34 ■ 

159.2 
36.9 

203 : 
40 > 
127 • 

101.5 
226 

25.7 
67 

43.6 
2.8 

59 

130.7 

54.7 
199.9 

140.7 
252 

120.3 
147 . 

77.5 


+ 2 
+ 6.5 
+ 6.5 
+ 3.7 
+ 8 
+ 6.3 
+ 1.5 
+ 5 

+ 0.3 

+ 0.3 

+ 1. 

+ 2.5 
+ 2.8 
+ 2.4 
+ 0. 

+ 0.4 
+0. 

+ 5.' 

♦ 3.2 

+ 6 
+ 0. 

+ 0. 

+ 1 

"+o: 

-0. 

"+1 

""+ 3 
+ 5.. 
+ 3 
+ 4.: 


NOTES — Pricas on this page are as quoted on the 
individual exchanges and are last traded prices. Dealings 
suspended, ad Ex dividend. xcEx scrip issue. xrEx rights 
xa Ex all. 


AUSTRALIA (continued) 


+ 2 
+ 13 
+ 5 
+ 10 
-2.5 


Price , + or 
Ptal 1 - 


Bco Bilbao. ... 
Bco Central.. - 
5co Exterior,... 
Bco Hispano.— 
Bco Santander 

Sco Vizcaya 

Dragadae 

Hidrola 

Iberducra 

Petroieos 

Telefonica... - . 


347 j 
345 1 
208 ; 
251 
336 
396 1 
157 
56.5 
63 

137 


+ 2 
+ 1 
+ 1 
+ 1 
+ 3 
+ 2 
+ 1.8 
+ 0,3 
+ 3.6 


82.7; +1.5 


SWEDEN 
July 26 


1 Price + or 
[kronoH — 




Alfa-Lavol 

ASEA (Freej 

Astra iFree< 

Atlas Copco 

Bolidan 

Gar do (Freei 

Cellulose 1 

Electrolux B 

Ericsson 

Esselie 1 

Mo Och Do mi Jo 

Pharmacia | 

Saab- Scania 

Sandvik 

Skandia , 

Skan Enski'da- 

SKF — 

St- Kooparbergs.; 
3ven H&ndeisbn., 
Swedish Match .J 
Volvo B iFreei. 


360 
231 
527 
375 : 
123 
380 
316 
15B 
350 
315 
286 
375<ca 
275 
413 : 
406 ■ 
357 
an ■ 
186 
725 . 
181 
229 
254 


Gen Prop Trust.. 2 ** 

H&rdie iJ.‘ 

Hartogen Energy 2.00 
HeraldWy Times J.M 
ICI Auct- • ■ 2.05 

Jimb'lana'SOcFP 0.24 

Kia Ora Gold 0.12 

Lend Lease - 4 - B 2 



Mayne Nlcklea*.. 2.60 
Meekatharra „ • 0.37 

MyerEmp 1.60 

NaLCom.Bk — 3ii 

News 6.00 

Nicholas Kiwi.... 4.18 
North Bkn Hill.... 1 2.14 

Oak bridge 0.88 

Otter Expl. -0.« 

Pancont'l- 1.C3 

Pioneer Cone.. .. 1.40 
Queensland Coal 1.14 
Reckitt A Coin ... 2.62 

Repco 1.12 

Santos 5.60 

Smith (H.l 3.b5 

Southland Mi n'g. 0.30 

Spargoa Expl 0.35 

Thos. Natwide — 3.00 

Tooth S.50 

Vamgas 3 +9 

Western Mining.. 3.00 

Westpac 3.73 

Wood side Petrol. 1.15 

Woo I worths 2.35 

Wormald Inti - 2.80 


-3 
-5 
+ 1 
+ 7 
+ 4 
+ 1 
+ 1 
+ 4 
-9 


+ 3 
+ 5 
+ 2 
-1 
+ 1 


+ 3 
+ 2 


SWITZERLAND 


July 26 


; Price +or 
Fra. , — 


Aluuits&e , 660 

Bank Leu 3.400 

Brown Boven-.. ! 1,250 

CibaGeigy. • 2.185 

de. (Part Certsj., 1,710 

Srcdit Suisse - 2,050 

Elektrowatt. 2,290 ; 
Fischer iGeo.i — _ 600 

Cenevoise i 3.400 

Horf.RochePtGts90.500i 
Hoff Roche 1/I0..9,050xr 
Jacobs Sue hard.; 5,775. 

Jelmoli 1 1.740 

Landis ft Gyr | 1.350' 

Nestle 1 5,020 

Oer-Buehrle i 3,056; 

SandoziBri I 6.775i 

SandOZlPtCts' 995, 

Schindler (PtCt*)' 652; 

Swissair 900 

Swiss Bank 310. 

Swiss Reinsce — t 7,100, 
SwiS9VollUbk_.-| 1,330, 

UmonBank j 3,150 

Winterthur 2,770; 

Zurich Ins. 116.760 


—5 
+ 20 
+ 5 
—5 
— 30 


+ 500 
+ 50 
-50 
+ 30 

+ 40 
+ 5 

+ 50 
+ 11 


-3 

-2 


+ 10 
—5 


AUSTRALIA 

; Price , ■+ or 
July 26 |Aust#., — 


ANZ Group. I 

Ac row Aust I 

Alliance Oil D. — | 

Ampol Pet 

Aust Cons ind .... : 

Aust. 

Aust. Nat. lnds.-! 
AusL Paper- . .... 

Bond Corp Hldgs 1 

Boral ■ 

B'ville Copper ...i 
Brambles Inda...! 

Bridge Oil I 

BHP. • 

CRA» 

GSR 

Carlton Utd 

Castlemaine Tys. 

Coles iGJ.i 1 

Comal co "A" I 

Consolidated Pel* 
Costal n Aust-.... 
Dunlop Aust- . — 

EZ lnds 

Elders IXL- 

Energy Re*. 


4.60xri 
1.56 ! 
0.66 . 
1.60 . 
1.83 . 
2.75 ; 
2.20 
2.20 • 
4.10 ! 
1.45 
3.«8 : 
1.55 i 
3.05 | 

2.40 ! 
9.74 • 
4.70 ; 
3.12 • 
4.30 i 
4.28 ! 
3.78 i 
2.38 
0.40 i 

1.40 

1.66 i 

6.04 i 
3.82 : 
1.58 • 


+ 0.1 

+61oi 
+ 0.05 
+ 0.01 
+ 0.05 
+ 0.05 
+0.0! 

+ 6 M 
+0.06 
+ 0.09 
*0.06 
+0.01 
+ 0.2 
+O.M 
+ 0A2 

;o:i 

+0.05 
+ 0.05 
+0.04 

Volin 
+ 0+12 
+ O.0Z 
+0.04 


July 26 


Price • + or 
AusL 8 — 


—0.01 
— 0.05 

-* 0.03 
-0.07 
- 0.54 

+ 0.1 
+ 0.05 

—0.05 
+ 0.07 
+ 0.04 

- 0.02 

-D.02 

-0.04 

Vo. OB 
+ 0.02 
-0.05 
-0.01 
-0.01 
, -o.w 

-0.15 


+ 0.1 
+ 0.1 
+ 0.02 
-0.04 


JAPAN (continued) 
Price 

July- 2b Yen 


MHI 216 

Mitsui Co 336 

Mitsui Estate... 

M'isukoshi 3»o 

NCK Insulators .. <63 

Nihon Cement. .. 200 

Nippon Denso. . 1.3*0 
Nippon Elect — 3,130 
Nippon Express- 312 

Nippon Cakki 652 

Nippon Kokan.... 13 • 

Nippon Oil 

Nippon Seiko 49b 

Nippon Ghimpan. 504 
Nippon Steel — WJ 
Nippon Suisan. - 3 Zj 

NTV 

Nipppn Yusen. 

Nissan Motor .. 

Nicshin Flour .. 

Niscmn Steel .. 

Nomura 

Olympus - 

Orient Leasing ... 3.030 
Pioneer 2,530 


+ or 


-1 

V* 

+ 5 
-11 
- 1 
-50 
-30 
_o 

- 2 
-1 
-as 

-14 
+ 15 

-8 


10,250 +50 
220 


502 

500 

154 

613 

B59 


HONG KONG 


Renown 

"icoh 

3 mkyo 

aanyo Elect. 

Sinporo 

Sek sui Prefab 


626 

045 

768 

400 

420 

600 


Seven Eleven. . .8,400 


July 26 


Price 

H.K.S 


+ or 


Bank East Asia—' 19.0 
Cheung Kong.....' 6-8 - 

8hina Light - 10.4 

Hang Lung Duvcl 2.3 ; 
Hang Seng Bank. 26.5 
HK Electric .. - 9-2 

HK Kowloon Wh.. 2.85. 

HK Land 2.07 

HK Shanghai Bk. 6.3 

HK Telephone 39.5 

Hutchison Wpa B.9 ■ 
Jardine Math .... 5.75. 

New World Dev...: 2.32 

Orient O' seas ..... 2.1 

O'seas Trust Bk— 2.5 - 

5HK Props ' 4.45 

Swire Pac A 13.1 

Wheei'k Mard A..; 2.77 

Wheel 'kM'tima- 1.9 
World InL Hldgs.- 1.65 


i- 0.15 


+ 0.2 
+ 0.05 
+ 0.05 
+ 0.02 
+0.05 
—0.5 
-0.15 
+ 0.05 

-6.03 
*0.03 
+ 0.1 


JAPAN 


July 26 


Price '+ or 
Yen — 


Sharp 

Shimadzu 

Sluonogi 

Shiceido 

Sony 

Stanley 

S'tmo Bank . .. 
5'tomo Elect 
S'tomo Marine 
S'tomo Metal. . 
Taihei Dengyo. 
Tnbie ' Corp .... 
Taisho Pharm. 
Takeda . . . ■ 
TDK 

Teijin - — 

Teikoku Oil - . 
Tokyo Marine .. 

TBS 

Tokyo Elect Pwi 

Tokyo Gan 

Tokyo Sanyo 

Tokyo Style 

Tokyu Corp 

Toppan Print..- 

Toray 

Toshiba ElecL. 

TOTO 

Toyo Selkan . . . 
Toyota Motor — 

Victor 

Wacoal 

Yamaha 

Yamanouchi . . 

Yamazaki 

Yasuda Fire 

Yokogawa Bdge. 


1,020 

500 

661 

1.050 


-3 

-19 

-8 

- 9 
+ 9 
-20 
-80 
-3 

-8 

- 10 

- 5 
-15 
+ 40 

- ID 

- 14 
-9 


OVER-THE-COUNTER ■ v “ dc ’ 


market, dasirvj prices 


Aiinomoto 1.3 20 : 

Alps Electric. 2,020 , 

Amada l.ObO j 

Asahi Chem • GOO 

Asahi Glass . 749) 

Bridgestone 549 ■ 

Canon 1.340 l 

Casio Comp , * 1 52 

Chugai Pharm ... 965 

Daiei | 660 | 

Dal Nippon Ptg — 886 

Dal we House • 497 . 

Ebara- • 328 j 

Eisai 1.020 | 

Fuji Bank . 830 . -S 

Fuji Film 1,550 | +60 

Fujisawa 936 ! +15 

Fujitsu 1,160 

Green Cross 1,530 

Ma&egawa ' 340 

Heiwa Real EsL . 533 

Hitachi - ’ 604 

Hitachi Credit — 1,150 

Honda -1.150 

House Food 727 

Hoya- 1.970 | 

Itch 'Cl 893 : 

ito.Yokado 1,850 i 

Iwatsu 3,240 ; 

JACCS 1 350 

JAL 2.980 ! 

Jusco- : 845 . 

Kajima 287 • 

Kao Soap — J 715 , 

Kashiyama I 693 : 

Kirin ; 

Kokuyo 1 

Komatsu 

Konlshiroku , 

Kubota j 

Kumagai „ -- - 

Kyoto Caramic...;5,97g 

Maede Const 4 486 

Mnk.no Milling... 1,090 

Maklta 905 

Marubeni 322 

MEI 1.540 

M ta Elec Works.' 608 

M'bishi Bank 

M'bishiCcrp- 

M'bishi Elec ; 

M'bishi Estate.... 


+ 110 

’_'i ' 
+ 2 
+ 19 
+ 30 
+40 
+ 25 
+ 19 

Vl2' 

+ 7 
+ 9 
+ 20 
+ 150 


2D 

'+ 9 " 
+ 3 
J-18 
+ 10 
+ 50 
+ 1 
+ 30 

—30 
+ 40 

Viao 
+ 6 
+ 2 


+ 3 
+ 28 
+ 10 


648 

910 . 

479 | +13 

535 , 

305 ; +10 
466 -2 

+ 190 
+ 3 
+ 10 
♦ 5 
-5 
-1 
+ 10 
+ 50 
-13 
-4 
+ 2 
+ 5 
+ 3 


855 

535 

378 

456 


3,300 ' 

-80 

632 

+ 14 

B49 

+ 9 

775 

+ 9 

342 

-7 

150 

-3 

971 . 

- 1 

2ia 


886 

-8 

735 

+ 5 

. 5.10Q 

+ 380 

349 

+ 10 

. 671 

+ 3 

. 521 

-8 

710 

-4 

. 1.100 

-20 

142 

- 3 

. 650 

-30 

. 700 . 

+ io 

.. 260 

— B 

. 7B0 

+ D 

.! <104 • 

+ 14 

.i 375 

-0 

. 555 

— 5 

.' 735 

+ 29 

. 1,220 . 

+ 20 

. 2,280 

+ 160 

•• 730 

+ 12 

. 505 

-11 

.1,160 • 

+ 50 

.t 620 

+ 10 


Stxfc 


A? j 

1 35 
A 5 

Ai-' ? J 
Ai-F: 

AtjS Jf 
Ads— 3 
-SKC S 

At'ssr. i 

Si'JM 
ir.'.-ii f 
AirCe* 

s«£s s ' -- 
m“r 

1 K 

r-n*: 

■:;VC 

ATI* 

■er s ~ 
*A*.n 

•Zn i 

I-J.+S 

■fsSl s 

Jilf 
1,- mi 
i.r'ir: 

•Vtg-t 
AMS 


Sate 

IKnti 


Uw laa Omj J Scxk 


400 +2 


SINGAPORE 

July. 26 

Price 

s 

+ or 

Be U stead HidgsJ 

2.07 

+ 0.12 

Cold Storage 



DBS - 

7.95 : 



5.10 

+ 0.1! 

Gen ting- 

4.9D 

+ OJO 


2.07 ' 

+ 0,06 

inch cape Bhd. 

2.6B ' 

+ 0.09 

Keppel Shipyard, 

2JQ5 


Malay Banking... 

8.10 


Malay Brew- 

6.55 


Multi PurpOM.... 

1.21 . 

-O.D5 

OCBG 

9.25 

-0.15 

CUB- 

4.08 • 

+ OJJS 


2.00 

+ 0.09 


1.43 . 

+ 0.04 

Straits Trdg 

5.10 

+ 0.22 

UOB-. 

4.4b 

+ 0.12 

SOUTH AFRICA 


July. 26 

Price ■ 

+ or 


Rand 

“ 


1.70 

— O.D3 

AE A Cl ' 

8.40 

+ 0.05 

Anglo Am Coal - 

30.50 


Anglo Am Corp.... 

21.25 

+ 0.40 

Anglo Am Gold- 

145.75. 

-0.25 

Barclays Bank. .. 1 

16.25- 

-0.25 


11.75 

—0.05 

Buffets 

66.25 

+ 2J6 

CNA Gallo 

2.45 


Currie Finance .. 

4.30 

—0.10 


B.45* 

-0.05 


46.25 

+ 0.75 

FSCeduid 

46.25. 

+ OJ5 

Gold Fields S.A .. 

23.75 

- 

High veld Steel. , 

4.55 



11.20 

— o.id 


15.05 


Protca Hldgs 

1.75 

+ 0.05 

Rembrandt 

25.50 



12.35 

+ 0.10 

Rust. Plat I 

, 13.65 

+ 0.15 

Sage Hldgs 

7.50 



6.70 



. 18.50 


Tongaat Hulet s. 

; 9.20 

+ 0.05 

Unite a 

5.10 



CANADA 


Sales Such High low Dose Ding 

TORONTQ 

Closing prices July 


stoi 

iism 

9770 

#2 

*56 

1K» 

133 

250* 

SMrvO 

100 

fCOT 

600 

200 

*a» 

2166 

11389 

B3C0 

158S0 

3300 

filOO 

22850 

3X0 

76K6 

7KC2 

100 

aw 

1:0 

2110 

KiO 

*30 

6«0 

300 

OTOT 

700 

0£~W 


Apii Free 
AgnCO E 
Ait Efia ;v 
WgOTO SI 
Aigus C pr 
AlCO 1 t 
BP Canada 
Bji*. N S 
Bsneh o 
Boiw a 1 
Bonanza 9 
Brannq 
BramXea 
BC7P 
BC RK 
BC Phone 
Brvft5*A 
CAE 
CM Frv 
C Nor W«4 
C Pachra 
Con TruM 
a Bk Cm 
C<ti Nai ite. 
CT»e * f 
CUUB 
C*aw*e 
C. C*uo a 
C >L Bank 
Conwnw 
Cerwsi A 
Cow+a A 
Cjniori A 
bOMU 

Cfar Ses 
Boon Ce\ 
Dwn A 
Denran A 


26-, 
SI31 13'j 
S ipi, 17*4 
S20 20 

S9'+ 94 
S5i. 9L 
SZl* 131. 
Sli*i KM, 

163 iao 
513:2 131- 
4, XI 390 
SSS, SJ, 

si Jy 'TS 
W* 8': 
305 300 

520 19*3 

SW7j WI 2 
Snii in. 
5141* IX, 
530 ?X e 
£25 24 

Z2N 
573:0 K>, 
31 27 

59*. 91. 
sir, ir, 
Mu 8'-, 
56 6 

sio: 9 r, 

335 3#5 

S7’4 7 7 
K5 Si 
SICU. T f 
SiTf ljl, 

155 150 

ij; 137. 
125 135 

SiiJ, 1^ 


26 

iw 

Ii; 

181] 

20 

9: s 

5k, 

23L 

UJ 1 ! 

IQ 

13:. 

3S5 

5V 

13*j 

■3 

300 

20 

«i 

!*■» 

14 

30 

24 

23k. 

Zh 

J1 

9 : J 

ir, 

B 4 
6 

101 , 

395 

7L 

300 

10b 

llli 

152 

..«!-■ 

135 

T4J, 


+ ‘J 

+ 


+ <A 

+ 3 


+ 5 
♦ 


+ s 


+ 1. 

- 1 


- >. 
+ J 



Sabs Stack 

H«h Lew 

Oasa 

Dmg 

300 LOW Cem 
40980 Lacana 

57% 

Sff, 

71, 

9% 

7% 

9% - V 


8109* Denson B 1 




200 LL Lac 

829% 

a% 

29% + V 


2200 Dwotton 


10% 

♦ % 


Si*% 

141j 

14% + % 


7000 [Kkiwi A » 
2000 DeJjisn B 

*10 

*05 

*oo 

4*30 


327 MICC 

2325t Mcbn H X 

325 

Si9% 

325 

19 

325 -25 

T9 


1000 Donran A 

210 

3B 



1220 Mertmd E 

440 

*3S 

*35 


1B8W OX*»0 A* 
800 Odra 5lore 

3C Du Pent A 

S19 Iff, 
Siffj 19V 
Si6% 16% 

a 

+ 1% 

933*5 Mulaon A ( 

SO Moteon B 

2000 Murphy 

5167, 
5 Iff; 
S2i% 

16V 

16% 

%%% 

16V 

16% + V 

21% -% 


250 We* A 
*47 Elemom X 
1*500 Edudr 9*r 
i*oo fca ma 

S221, 22% 
310 300 

S7 67, 
517% 171; 

Z2‘] 

310 

S, 

* % 

- % 

2576 Not Trust 
*86*1 Norarea 

14*90 Norcen 

28678 Nua AHA 1 

S34 

517% 

Si5% 

57 

3* 

16V 

15% 

34 

17% + % 
15% + % 

6% - % 


1*300 C Falcon C 

S1*V 14 

1*% 

+ % 

27300 Nu-Vhst A 

42 

3 f 

40 -S 


5750 Fknwage 

S57 

57 

57 

+ ■» 

1325 Oakwood 

55% 

5V 

5% 


1200 Faray Hus 

295 

285 



7080 Osiawa A 1 

51BV 

16 

18% - % 


2100 F Cnv F*i 

513% '3% 

13% 


5200 Pamow 

571, 

7% 

7% + % 


1616 Genres A 

521% 21% 


* % 

*7M PanCan P 

SW, 

23% 

2*% + V 


1000 Geac Comp 

51b 

1*1, 


+ *2 

I374S Pemhna 

517% 

17 

17 - % 


6900 Geocrude 

225 

221 



TBOO Pme Pont 

523 

22V 

22V - % 


16300 GtorXiar 

SS% 6 

6-8 


7000 Place GO o 

nO 

107 

110 - 5 


5990 GoMcorp 1 

55% 


6% 


85*3 Placer 

518% 

17% 

17V + % 


600 GoKhoar 

535 




1600 Quo Slug 0 

*W 

*63 

*60 +vS 


800 Granrera 

52 


52 


2100 Ham Pel 

58% 

8% 



82? GL Fweu 

585 

8*V 


- V 


SB 

•V 

7V - % 


585 Grevnrel 

52>V aiv 

21% 

♦ % 

2*ffl Hedoam 

S2*i, 


2*% + % 


101 H Groro A 

S6% 

6% 

6% 

- % 

117 Hd Sunhs A 

511% 

n% 

11% 


2100 Hrdng A I 

189 

100 



90 HachhoW 

58 


8 - % 


526 HaiAer 

S10V IB 




160 

157 

160 


3870 Haves D 

sir, iiV 




ISO 

150 

150 


1200 H Bay Co 

S20% 20% 

20% 

+ "■» 

300 Rogcn A 

Sff, 

6% 

6% 

i 

54005 toasco 

530% 38% 



29U Roman 

512% 

12% 

12% 


800 nwa 


10% 


7*80 Roinman 

S*2 

42 

42 - % 


400 Inghs 

Sn% til; 


- h 

*065 Semite 

S57, 

5V 

SV 


570 Maud Gas 

Si 4% 1*V 



2000 Scons i 

5i*% 

14 

14% + % 
21V + V 


16530 mrpr P«e 

529% 28% 

3% 

*■ % 

6£72i She® Can 

S2J 

21% 


1430 jamod 

sn 



* % 


55 

5i, 

6 

% 

900 Kam few 





KO Sgra 

Si 1% 

l«i 

Hi, - % 


JOO keteor H 


27% 

" "2 

20*9 Southm 

s*sv 

4SV 

*51; + % 


1000 Karr Add 


1*7, 

,47 s 



MV 

9% 

3% - % 


1400 Latun 

5756B Lac Starts 

S19V 18% 
525% 2*>; 

19% 

24*: 


15050 Stein: A 
*900 Svdnev o 

521% 

m 

20V 

70 

2i% + % 

70 


500 

310 

17210 

5680 

2775 

15857 

B50 

*8 

SO 

3C0 

47695 

40090 

2973* 

5906 

6600 

700 

5191 

2390 

soo 

1000 

3300 

1777 

19900 

3333 

3920 

1295 

5686 

2560 


Tech Cor A 
Teck B 1 
T« Cm 
Thom N A 
Ter l>n Bk 
Tomer B I 
Traders A f 
Tins Ml 
Tmtv Res 

TmAtti UA 
TrCan Pi 
Tnmec 
Turoo I 
incorp A f 
Un CzM 
Uncn Gas 
U keru 
U Siscos 
Van Der 
Versa A I 
Vesegron 
WekAuod 
WasHon o 


315 15 

SW. B»H 

S01. 71, 

535 3d, 

335 Vi 39 'a »lj 

Sl«i 1U, T«{| 

S13S, 1U, 13-^ 

51512 161. 16lj 

S6i» 6*c 

S5J, Si, 

S21 205, 21 

5163, 13 16L 

*70 AS *55 

361, 351] 35<] 

So 6 6 

5131, 12^ ^ 

SUM, 10k, 10's 

S10J, 10 10 

230 290 296 

2*5 2*5 2*5 

Sfi 54 6 

517 17 17 

S14 131, 13V 

27 27 27 

310V IQi, 10V 

5661. 66L 66L 

5121, 1TX 12 

S10 9V ■’ 


15 

av 

8 

35 


6*. 


+ >, 
T V 


- ‘1 

* V 


+ V 


Weston 

wooawd a 
W Bea, 

Tool sdes. 8J56.303 shares 

MONTREAL . 

Closing prices July 26 

10G87 B a* Morn 522k; 221, 22 1] 

150 QL S241, 2«^ 2*1, 

11680 ConBaiJi S26*j 26 26V 

900 MraTrsi 5 10V 10V 10V 

5S5*1 NaBk Cda SVJi, T0*a K\' 

2*9*0 Pow Core Sift*. 18 18 

22636 Bowl Bank 526V 25* 26*] 

578 ftovTistw S2S 2*V 25 

Total sale* 1 727 *73 snares 


+ >e 


+ *7 
+ V 


- V 


+ X 
♦ 1 
- V 




AMERICAN STOCK EXCHANGE CLOSING PRICES 


x;, 25** 


•4L :*V 

r. r. 


?v 


.5+ ^ 

r S73 

a 


1 1 Month P- Sb 

High Law Sffidc Dr, YU E I0D; High 

Continued from Page 23 


Oge 
Dost Pm 
Law Quote Due 


SMO 

Sf-we* 

Sage 

Sok+n 

SO90 
50 go 
SanJW 
Siindffw 
5onmik 

Sjrgeni 

Sound 

£cnw 

Sown 

SdMfll 

Sucsg 

Scooe 

SbcCti 

Seatwn 

SecCap 

Set^io 

S«0n 

Sebs 

Sermt" 

Shrew 

S^rvjlr 

Scion 

SnaerS 

Share" 

Shecwl 

Seren 

Silos 

S«esA 

S/HTrrv 

SreihA 

S"y*r 

Source 

SoTaj 

SC Ed 

SCEa 

SCEd 

SCEd 

SCEd 

SCEd 

Sprtmn 

Son 

Stxtro 


40*6 

poe* 1* 

pfl*7 1J 
pH 65 1* 
isse’ 1* 
80 28 9 
£41 IJ. 9 
12 

B 1535 s 
56 31 11 
4* *1 8 
iQ 1.7 

15 

30 8 10 
SO 1511 
18 

!3e 1 1 ID 


*4319 

5 

S 20 9 11 
60* 5 5 5 

.1* 1 6 U 
30c 25 10 
2033 2 
5 20 23 8 
190139 
n 46 * 1 * 
2 IS 12 
23 

p!l02 12 

pn 13 t 3 
CMOS 11 
p!1 13 

p*2 2t 13 
P.C50 14 
p!8 <0 13 

3 

pi I 11- 
s 1* 7 11 


41, 

*>n 


85 10V 

4 

rlOO 69 
1* 1B [ . 

1 U 

20'S 


41, 

10 


*v 

a>] 

4-4 

' r * 

’O'a 

e 

27J, 

351; 

34V 

IV 


■«? 
*1 
10V 
8V 8S, 
69 69 

18 181, 
33 33 

39V 39V 
3B5, 

4<« *:. 


8t; 

4* 

ir 0 


i&9 11 


5 

4V 
V. 

141, 

fit; 
2>lj 
10V 
2 

10 
12 

78*. 
11V 
13V 

44 IV 

1 6V 

10 9V 

.-MO 36V 

38 111] 

3 l&s 

8 56 

3? E5 

45 1lT, 

7 8V 

138 


105j 10H 
SV S 
28V 271, 
35 1] 3S1; 
3*V 34V 
I'l * 
UPj 11 
3V 37, 
2H 2 1 ; 
3V 41, 
3V 3V 
Mil 1*1, 

fit, 5"“> 

2I« 2ll] 
lift, 1(H| 
■fi 2 


* H 

* V 
4-lj 

-■4 

+ t; 


1? Momfa 
High Low 


3*2 

9‘] 


nV *V 

*V «s 
2W, in; 

58 51V 

ITlj 7V 

22V 20V 


AV 

lot, 


2'] 

4V 


2«V 6S 


5V' 

"V 
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MARKET REPORT 


Confidence revives as pressures for higher 

Dealing Dates 9 1 • 1 

interest rates subside 


U.S. 


Account Dealing Dates 9 

Option v « 

‘First Declara- Last Account B n 

Dealings tions Dealings Day **■ 

July 16 July 26 July 27 Aug 6 

July 30 An* 9 An* 10 An* 20 , . # 

An* 13 Ang 30 Aug 31 Sept 10 “JfrtJy to J ouch 343p before re- 
• " Naw-thn* ** dealing* may tafca acting to close 6 up on balance 
piM* from 9.30 am two business days at 333p. Other clearers gained 
••riior. ground in symathp, but Barclays 

' Investment activity revived lost an early rise of 10 to finish 
noticeably in London markets unchanged at the overnight level 
yesterday as current pressures 440p; rumours persisted that 
for higher transatlantic Interest “ e group would announce a 
rates eased. This followed com- eights with next Thursday's 
zaents by Mr Paul Vocker, chair- half-yearly figures. Lloyds closed 
man of the Federal Reserve 1 higher at 440p, after 448?, 
Board, about the outlook for while Nat West ended a penny 
U.S. monetary policy. Gilt-edged dearer at 59Sp, after 605 p. Else- 
stocks and leading Industrial 3£“, ere * found support at 

shares benefited from the in- ~*®P' U P 8, and Standard Char- 
creased demand, although both tered revived with a rise of 10 
sectors were unable to bold the 45 ®P-. Discount Houses im- 
session's frjgbest levels. a proved in places. Garrard And 
Early trade was especially National put on 10 to 268>p and 
busy and the authorities sold the Cater Allen 15 to 420p. 

£2S0m tranche of Treasury 91 Earlv interest id Insurances 
per cemt 1988, at 89** The' Gov- centred on Phoenix, currently in 
emment broker also supplied receipt of 650p per share cash 
some of the £250m tranche of nffer * rom Sun Alliance. Broker’s 
the longer-dated Treasury ioj Rowe and Pitman made an un- 
per cent 1998 at 911, but re- successful attempt on SA's behalf 
mained a seller at that price; ^o buy a further 5 per cent of 
both tranches were made avail- Phoenix at 627p to add to SA’s 
able to the market only last Mon- current shareholding of 24.3 per 
day. Hie longs were outstanding cent. After acquiring only an 
and achieved g a-in s stretching to estimated 100.000 shares at 827 p, 
a point before softening to close “ owe 2nd Pitman withdrew as 
a maximum of } up on balance. price rose to finish 8 up at 
Shorter maturities recorded rises closed 4 

extending to { and selected better at 370p. Elsewhere. Life 
index-linked issues were also Insurances remained firm on bid 


FINANCIAL TIMES STOCK INDICES 



July 

26 

July , 
25 1 

July 

24 

July 

2 S 

July 

20 

July 

19 

year 

ago 

Government Secs .. 

76.43 

76.2l| 

76.09 

75.96 

76.44 

76.24 

79.16 

Fixed Interest . .. . 

60.89 

60.731 

80.66 

60.87 

80.97 

80.B9 

82.75 

Industrial OrtS. 

777.5 

770.2 

765.5 

755.3 

776.2 

764.7 

721.4 

Gold Mines 

514.0 

494^. 

488.2 

490.5 

509. B 

629.3 

661.6 

OrtJ. Dlv. Yield. . .. 

5.27 

5.28 

S.29 

5.29 

5.14 

5.19 

4.45 

Earmngs, Yld>, -lull. 

12.05 

12.16 

12.21 

12.20 

11.88 

12.04 

8.84 

P E Ratio 'net. 

P.97 

9.89 

9.83 

9.84 

10.11 

9.98 

14.08 

Total bargains <Est-> 

17.41 

16,46+ 17.220 

16.94B 

17,557 

16,939 

19,561 

Equity turnover tm. 

— 

166.24 167.21 

261.25 250.49 192.46 

294.85 

Equity bai gains 

' - 

11,659 13,172 

13.045 

12.972 

11,486 

18,320 

Shares traded -ml.' . 

- 

105.4 

115.5 

21c.5 

164.4 

102.0 

149.4 

"0 am 780 9 11 am 777 6. 

2 pm 773 0. 

Noun 777 6. 

3 pm 777 fi. 

1 pm 778 0. 


Basis 100 Govt. 
Gold Mines 12/9/55. 

Secs. 15/1 26 Fucd 
SE Activity 1974. 

Int. 1928. Industrial 

1/7/35. 


Latest Index 01-246 6028. 






■Nil =9 53. 





HIGHS AND LOWS 


S.E. 

ACTIVITY 


Since Compilat'n. 


dearer. 

Equity markets too experi- 


speculation. Hambro Life added 
il at 398p. while Equity and Law. 


6B.24 79.5 

424.3 417.3 


Horizon Travel which fell 7 to a 
new low level for the year of 
lOSp. Elsewhere in Leisure 
issues. Falrllne Boats apprecia- 
ted 3 to 44p. 

Motors again atr acted a fair 
measure of attention. Compo- 
nents featured Lucas, which 
continued the recent modest 
rally with a gain of 5 to 16Sp. 
Dowty firmed 4 to 142p while 
AE hardened a couple of pence 
to 70p. Distributors highlighted 
Lex Services which ai traded a 
lively business and improved 13 
to 35Sp. after 360p. in front of 
today's interim results. Henleys 
closed 2 up at 127p. some 7 abov*? 
the rejected terms from the 
Hawley/British Car Auction 
satellite Midepsa. Bid talk lifted 
Gian held Lawrence 2 to 56p. 
Dealings in H. Young were sus- 
pended with the price at B3p, 
pending acquisition details. 

Fleet Holdings remained active 
amid persistent chatter that 
Lonrho are buyers of the shares; 
up to 181p at one stage. Fleet 
finally settled 6 dearer for a 
two-day gain of 11 at 178p. Ports- 
mouth and Sunderland eased a 
few pence to 152p following the 
first-quarter figures. Elsewhere, 
Mr Robert Maxwell's British 
Printing and Comunlcalion 
staged a welcome recovery, clos- 
ing 6 up at 159p. BunxI continued 
to attract support in the wake 
of a broker's bullish review and 
advanced 10 more to 25Sp; the 
interim results are expected 
early in September. 

Espiey Trust featured Proper- 
ties with a recovery of S to 40p. 

Shippings plotted a firmer 
course. Ocean Transport, interim 
results scheduled for next Wed- 


uiojrneu. iw . Pearl R91n rnoe >5 . • •EOUlties I 10 attract support in llie waKe 

enced an eventual opening. Instt- ana ***• rose s Fixed mt . ; bta« ho.w j .so m Bargains 75.5 as. 3 of a broker's bullish review and 

totSonal investors concentrated ap I ”^ t newcomer TO the Tin *’ •• M0 -° s 78 -* advanced 10 more to 25Sp; the 

a'iK’ li^Securities Market miSo- ,Bd - 0n *~ tsu , ■ «■« ; G.irEd B ed 9 , . interim results are expected 

mded a major sideshow. A mar- mn . nri9r worries tw manufacturer „ „ Bargains ... 156.6. 158.3 early in September. 

c? tif acouai? < ? e i4 ?ver cent Con, P soft Holdings, opened at ■2«;7. '.wa.M; i26.io ?i. IS^gifn* . . .168.24 79.5 EspleyTnistfeatured Propor- 

123P and in a small business im- I vaiSe ~ ' 424.3 417.3 ties with a recovery of S to 40p. 

stake aroused fierce speculation Droved 10 ^d; t^e 31,^5 were Shippings plotted a firmer 

of pendiDg offers from Inter- O ff ere d-£or-sale at a minimum course. Ocean Transport, interim 

national groups, both domestic t eiK j er price of 120p results scheduled for next Wed- 

and overseas. The situation was Building took a distinct ikon's, 240p. and John Menzies, Dalgety was added to the list nesday, rose 5 to 113p. while 

clanfiMlhawevcr. when looxa tnsnnct 160p provided exceptions in of companies thought possible to John I. Jacobs hardened the 

Standard Telephones and Cables me neti^. Among me rijsng 7 apjere> but dJrftCt maJ1 _ ^ formulating a reunter-bid for turn to 4Sip on the increased 

subsequently announced share Tnd Redlan da like a mount order house A”*™ De Brett Brooke Bond and the latter's first-half profits and dividend, 
exchange tenns, or a cash alter- Portland ad- slumped 4 late to 16p following shares, which had earlier slipped Renewed speculation about an 

native of 7.14p per Share. ICL ™wy r <mana an fte annual loss aQd omltted t0 109 P . rallied to close a further imminent bid from Trafalgar 

settled 23 up a t84pbu<ST€ ™ ™”Ih 1 dividend. penny dearer on balance at lllp; House prompted support of 

dropped 28 to 278p. after 270p. bidders Tate and Lyle held F & O Deferred which touched 

Fora while speculative Interest bfd” ilSd Mliufcrd & White good steady at 315p making 5 ^ its cash 308 d before closing only 3 up 

Jt’me / “'S5E r , Leading Electricals followed ^Tper® EroX S^y) atood oot 

ally slackened. a'womI? 1116 se “f ra a ^2P ce W1 i h Bond share Elsewhere in Food's. amon G smaller-priced Textiles, 

International traders mean- M2wL e Dti»™a«n»«»i r “i^ taj3 ding at i30p. up S. Thorn RRM t gg_ and rising 3 to 35p with the help 

iSm^at^nt 4 '^ 1 *^ Se 4he7 at 94p ’ ^atiK^iliTextrSS tree MackinTosh 4 to 29?p both of -call" option business. 

ally found favour but. in® com- x, a ff ThS' ' fmi’f of , Mp premium and 18p pre- Avs^fa^d^D^rieT^mprOTed^ Oils down again 

m/n iinith /irtiw luiiiir! th intur half-year figures caused little mium before closing a penny Assor-ateo uame* unprovea o 

drifted awav from the hi chest. act Ion and the Shares settled 4 firmer nn the dav at I6p pre- J® L? n( *jT* ^L n ? ni ? °2 Oils remained a nervous mar- 

dearer at ^ StaSu Elsewhere. " Munfoi^ Snd 6 at 2M P F^hb^e hardened ket ^ continued lo lose ground 

the^Industilal Stores generally failed to main- White featured with a rise of following the annual against a backdrop of naiewed 

index stood 107 un at 10 am At tain their momentum after a firm 35 to 125p on news of tentative _ weakness m international crude 

the following six calculations it opening. although selected approaches from two companies. Hotels were featured by a 01 i prices. Shell were persistently 

leaders made mod4t progress on Renewed buying lifted CASE 20 #<1 «5{J sold and dipped 6 more to a 

flSSuTSttied 7 T™ m thl ^ “new-time- buying. Burton more to 720p. while other firm attracted useful support to finish 1984 low of 557p-a fall of 50 

Sfltma KaSlSStTf SS*. ««*!£_! > to » leele4d E»roUernu_ 10 « »J >™ m «» •'«?£. ? 0 ! oethe week » ftr-wUle JP 


Strong gains throughout Golds 
coupled with a firm showing by 
domestic equities encouraged 
widespread support for London- 
dcuuioiled Financials, especially 
Rio Tinto-Zinc which moved up 
9 to 523p. Hamptou .\rcas 
touched 170p prior to closing a 
net 3 better at 16Sp 
R listen here were prominent in 
a firm platinums sector; further 
consideration of the recently m- 
noimccd fu!I-> oar results promp- 
ted Johannesburg and Conlin- 
tal support and the shares re- 
sponded with a 26 jump to £7£p. 

The Australian mining market 
put on its best performance for 
some time, boosted by the good 
gains in overseas stork markets 
and the recent upturn in preci- 
ous and base-mela? markets. 

Demand for Traded Options ' 
declined from Wednesday's July | 
expiry sesion. Total contracts 
struck amounted to 3.105 com- I 
prising 1.S69 calls and 1.236 puls. : 
The FT5E KiO accour.-.ed for 322 \ 
calls ar.d 3> i puts. ICI were ac- j 
tive following the interim figures ; 
and recorded 312 calls. 1S4 done ' 
in the October 550's. Lonrho i 
remained livelv reflecting fresh ! 
speculation concerning its hold- 
ing m House of Fraser, attract- 
ing 127 calls with the August 
120's recording 1G5. Among min- 
ing stocks. Vaal Beers attracted 
169 calls and 55 puts. 

WEDNESDAY’S 
ACTEVE STOCKS 

Based on hi Mains rcrordtd m S:oci. 
Ekchjnpc OH,;,.,! L.o*. 

No of Wid. Dj.'S 
5;oc( char.-.ec c:o-.o 

Brocte Bond 19 110 -*■ 9 

Glavo ... . t3 — V. 

CT2 .... 10 n- 7 

Tlioin EMI , 

Nil Rjid IS 13?n - 3coi j 

CoseII 1i 73 * B I 

GEC -2 13: -21 

Nat West Ban! 13 5T'7 + 7 

Bowarer . ... 11 ICC *16 

GUS "A" ... It 512 -12 

ICL 11 61+7 

M« IS Ci Sprn 11 217 -l f. 

Sarciavs E ark 10 — 5 

Bccchim 10 2£T — 

ICI 10 53S -6 
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■v F.P- 13 7 100 • 95 -i- Mi cro Bin. Sirs, rpc U:it L.ii.IW'7 
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ACTIVE STOCKS 

Above ovoranc activity v/.-.s noted in 
lho (oiloi»ir.g stocks yosie-dav 

Closing Djy's 


Stock 

orice 

Chan gw 

Barclays Bark 

AH) 

— 

Bril.Sh Aerospace 

2-S 

+ ie 

Britoil 

210 

- 3 

Chaner Consolidated 

:» 

— 

Ccsali 

71 

— i 

ICL 

&l 

-25 

ICi 

542 

— ■ 

Midland Bank 

333 

6 


523 

- 9 

Shell Transport .. . . 

557 

- 6 


276 

— 28 

Sun Life 

648 

- 4 


u RIGHTS ” OFFERS 


• = . Latest • 1994 

Issue on j Renuns. > 

price ) E S ! dale ' 

« a . ■ • High Low 


last month’s trade flairs made 22Sp, while House of Fraser, still higher at 245p, and Logica, 7 interim h gores are senemi 

SmtlSwarioS 00 SSment In b“Oyed by persisting rumours dearer at 320p August 30. Carfuuke^ 

trad “ concerning Lonrho’s near-30 per With the exception of TI. up ^urant gained 10 to 14C 


interim figures are scheduled for slipped 5 to 430p. 

August 30. Garfunkels LASMO gave up 7 to 263p; the 


140p and company has acquired, subject 
*• to Australian Government ap- 

proval. the "down-under" inter- 
HP ests of Tenneco Oil and 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


me after-hours trade. cent stake in the company, 8 at 224p. gains in the Engineer- B.van advanced 3 to 13p. to Australian Government ap- 

Mirilstnd ftpfnw Kp+st firmed 2 mure to 23Sp, after 240p. jng leaders were usually limited A provai. the "down-under" inter- 

MlOiana oeiow oest . . Lonr-he responded to late to a few pence. Scattered rises Bnt. Aerospace Up ests of Tenneco Oil and 

Midland’s interim profits, al- demand closed 4 up for a two-day in secondary issues took in British Aprosoac* became Minerals of Australia, 

though 48 per cent down at £70m, advance of 9 to -135p. Habitat Babcock' International. 6 firmer volatile as early rumours of an Initial buying interest lifted 

and. maintained dividend, were Mothercare rose 8 to 276u in the at 130u, and Pegler Hattersley, imniinent from GEC gave B ritoil to 2I5p but the shares 

very satisfactory considering wake of Sir Terence Conran’s 8 to the good at 23Sp. Against way t0 ta u t the latter could subsequently gave ground to 

recent brokers' estimates of be- bullish statement at the annual the trend, occasional offerings be interested in ICL- up to 348p close a , net 2 easier at 210p: 

tween £42m and £75ra. The meeting. Secondary Stores re- and lack of support lowered initially British Aerospoce re- interim results are expected 
shares immediately improved mained very much a backwater. Simon 12 to 373p. acted to .133 d before reviving tooay- 

— — again to close 14 up on balance ° rL, „ ^Vn S i 

FT-ACTU ARIES SHARE INDICES $AH 3 S 5 L£* 2 i EISSH 

lative demand left takeover ^ 

These Indices are tiie joint compilation of the Financial Times, JK°Sf e at l iSS Anoctetai 8 Bri° sh3res t0 Charterhouse Petro- 

the Institute of Actuaries and the Faculty of Actuaries fish SdiSK ,e ““ at a of 135 p * share 

_ . . || 208p, while favourable Press n n i||c chamlv hiohor 

n mention left SI Group 2 firmer UOIOS Snarpiy Hlgner 

EQUITY GROUPS _ . , Wed Toes Moo Fri vur at 44p. Radiant Metal responded South African Gold shares 

Tnw July 26 IV84 Jab Jvb jdy jwy . . to annual results with a rise of staged a broad advance and 

A SUB-SECTIONS 25 24 23 aj Iww 3 to 86p. Dalgety were firm at closed with substantial gains 

— f— — — 392p, up 10, while renewed sup- following the firmer showing by 

I— T In n.rrnfh r^r* -Mm. ntimhrr nf rfL, ^ P 0 Jt prompted a^rise of 8 to the bullion price. The latter 

Fibwts Bani “ r “ vut«. ibfL into, mh i.i. 15Sp in Sidiaw. Polly Peek, m moved up to around $347 an 

stocks per sect** &*» VWd% Jteg Wh ^ 1“** into contrast, fell 5 to 175p followed ounce in early trading before 

Hr 30%J news of the acquisition of two easing back to close only 12.5 

■ i . ■ — — — l ■ ■ l ■■ I , . I . 1 cold stores in Southern Turkey, cents up on balance at S343.375. 

1 CAPITAL GOODS (20» 4*3.99 +1A 1047 4JL6 U.79 «6J0 453J5 45208 «&SB 47BA9 Although below the session s The Gold Mines index advan- 

2 Bidding Materials (23) 422JJ2 +ZB 14.94 5L65 &26 4XZ23 409.74 412.76 412.74 430^7 best, leading issues still re- red 19.8 to 5140, a two-day gain 

3 CocdrapUng, Contraction (30) 61L23 +0.9 15.93 629 7.99 60&69 60535 61057 611.98 73569 corded some useful gains. 0? 25.8. 

4 Electrkak 04) 142LM +13 1135 523 10.93 140587 140480 142071 1447.95 1831.7* Bcecbam ended 6 dearer at 203p Gold share prices were marked 

5 Electronics (31) — ~-r~ ““J? +J-* Jf 5 1 5 46 163355 159481 UZ7A8 08 and Mela! Box S higher at 304p. up at the outset, reflecting good 

6 Mechanical Engineering (62> 236.65 +13 U89 514 1030 23322 23181 231.77 Z3464 20489 Pilkington Bros, the subject of overnight American buying in- 

B Metals and Metal Forming (9) 1728* +18 1183 731 11 2 2 17025 16983 17039 173-22 17143 bid talk recently, advanced to te rest, and gained further ground 

9 Motels 07) HH5 H^ 25 11152 U4.73 26Sp before closing 11 up on in the wake of persistent Cape 

10 Otlier Industrial Materials (27) 60441 +08 7.77 486 1597 59988 59489 59240 60574 532-76 the day at 263p- Reed Inter- demand. In the afternoo the 

21 CONSUMER BRBUPfl®) +LB ILK *-74 1A48 46780 465HI 4*582 47187 «6.« national, reflecting Press men- market turned easier in line 

22 Brewers and DtsbllmGS) H*?? Sf'S SJ'S tion, finned S to 414p. with the gold price and the 

25 Food Manufacturing (22) 2^® Nervous selling ahead of the majority of issues slipped back. 

S rata 12 interim results scheduled for Most, however, still closed with 

2 and^Hofsrtold Prorfiicts (9) — 77451 +15 8« 513 10.73 762.90 K451 76181 771.W August 17 further depressed good gains on balance. 


EGUITY GROUPS 
A SUB-SECTIONS 

Figures in parentheses "show number of 
stocks per section 


Thur July 26 1984 


1 CAPITAL GOODS (203) 

2 Bidding Materials (23) 

3 Contracting, Construction SO) . 

4 Electricals CM) 

5 Electronics (31) 

6 Mechanical Engkwerins (62) _ 

8 Metafeand Metal Forming (9)_ 

9 Motors 07) 

10 Other iBdHstrbd Materials (27). 

21 CONSUMER GROUP (1®) — 

22 Brewers and Distiller* (23) 

25 Food Manufactoring (22) 

26 Food Retailing 02) 

27 HeaKb and Household Products i 

29 Lrisare(23> 

32 Newspapers, Publishing (13)™. 

33 Packaging and Paper 05) 

34 Stores £46) 

35 Textiles (19) 

36 Tobaccos (3) 

39 Other Consumer (8) 

41 OTHER GROUPS (37) 

42 Cbemkab (17) - - 

44 Office Equipment (4) 

45 SWppi"S**iTraite»rtG4) — 

46 Miscellaneous (52) 

49_ INDUSTRIAL GK0UP<«3) 

53 WKn7>._.. 

59. 500 SHARE INDEX 

61 FINANCIAL CROW* (120) 

62 Banks (6) 

63 Discount Houses (65— 

65 Insurance (Life) (9) - — — • • 

*6 Insurance (Composite) (9) 

67 Insurance (Brokers) (fc> 

68 Merchant Banks (12) 

69 Property (53) 

70 Other Financial Q9) — 

71 Imndmem Trusts £104) — 

81 Mining France (4) 

91 Overseas Trade ns Q4) - — 

99 ALL-SHARE INDEX (742) 


FT-SE 100 SHARE INDEX. 



Esnwp 

VMflb 

OkaJ 

Gnns 
Dir. 
YkU% 
(ACT at 
30%) 

Ea. 

WE 

Ratio 

(Net) 

+L6 

1067 

406 

U.79 

+2j6 

14.94 

535 

026 

+0-9 

15-93 

609 

7.99 

+13 

1135 

533 

1093 

+L6 

836 

235 

1436 

+L5 

1139 

504 

1030 

+Ut 

1L63 

731 

1102 

+2-6 

701 

536 

— 

+08 

7.77 

436 

15.97 

+LS 

11-75 

074 

1838 

+04 

1028 

508 

909 

+U. 

1533 

538 

. 029 

+2-0 

7.98 

2.91 

1050 

+L5 

630 

303 

1073 

+13 

1039 

5.76 

1231 

+13 

8.99 

431 

13.95 

+U 

1024 

635 

703 

+U 

1834 

430 

12.76 

+05 

1433 

538 

731 

-03 

18.73 

639 

633 

+06 

1530 

530 

— 

+09 

1066 

074 

11-58 

+09 

1338 

535 

909 

+L0 

092 

602 

1236 

+13 

838 

538 

1020 

+0.9 

909 

006 

1330 

+13 

11 w 

056 

1134 

-L0 

1537 

738 

003 

+08 

11.91 

096 

1041 

+08 



534 

_ 

+06 

25.93 

838 

054 


Toe* 

Mon 

FH ' 

Year 

Mt 

24 

# 

* 

ago 

bnatnO 

todffll 

Index 

Index 


No. 

No. 

No. 

No. 


NEW HIGHS AND 
LOWS FOR 1984 

NEW HIGHS (11) 

„ „ „ AMERICANS 111 
Pac.Sc ™ nt£CTTJ (2( 

FKi Electricals ICL 
FOODS (1) 

Cullen’s Stores 
„ , HOTELS IT) 

Ryan Hotels _ 

INDUSTRIALS (Il 

Lep Grow 

MOTORS 111 

Hcntvi 

Camellia Inrs. Fulcrum Inc. 

Derby Trust Inc. 

MINES (1) 

Kamun:ina 

NEW LOWS (42) 

AMERICANS r7) 

Allied Carp. Hc-uiran Na!. Gac 

Ama* Lone Star Inds. 

Amdahl Morgan ij. P.) 

Caterpillar Tractor 

BANKS iS> 

Deutsche Bank Schraders 

Fsl. Pacitrc Fin Hides. 

. BUILDINGS (Zi 
□ oualas IPoorri M < M-nes a Hill 
CHEMICALS !1> 

Novo IndS. AiS E 

STORES <31 

De Brett iAndre< Gent >s. E.i 

ELECTRICALS l3> 

C.iSS Group Word plea Inlmtn. 

Miles 35 

ENGINEERING (3) 

Simon Enpnrng. Yarrow 

FOODS til 
Nprdln & Peacpri 

HOTELS 'll 

Epicure 

INDUSTRIALS 12) 

Bespak _ Pijtiarum 

INSURANCE (1) 

Alliana Vers. 

LEISURE il) 

Horlran Travel 
. . MOTORS i SI 

ERF Bramall iC. D.) 

Arlington Motor 

PROPERTY (1» 

Gable House Prop. 

TRUSTS <5i 

City A Foreign In*. Now Court 
Energy Rn. A Srvs. Brin! Inrs. 

Equity Coition Did 
_ ... OILS 131 

Charter ho 1 1 Ultramar 

Shell Transoort 

OVERSEAS TRADERS il) 
jacks (Wri.i 

MINES HI 

Wtu Rand Northgatc 

De Beers P«Vf. 


16pm Anvil Pei. COr. 

4t pm Australia £. N3. SankiiigftSl, 
jom BIuoiikI Bros.. 

566 Broken Hill PropASC | 

■lEpm'Brctwn Shipley El 
90 .Canning W.. i 

400 Cater Allen LI. 

W U Cook&on 30p , 

2pm Hiil Sainucl.. 

20 Hyman >1 AJ' Sp 


2pm.Kw.Thu top.. 

IBS LaPbroKu u<p. 

41 Mnrchairc universal 

66 MOM 'SOK'L't' lOp. 

2 ipni *Pict. Petroleum l! 
122pm anntos A0.26c . . . 

SOS >+saxan Oil.. 

360 Systems Designers Sp 
Ilpm Thorn EMI 
46 : JiiiIIoa lOp 
54prr iVaddiuglon .Jt 


Z* " 

?2om 
66pm * a 
- 'a 

366 - Id 

43pm - I 
94 

4 ! 0 *ia 
250 * 3 

C-jm -4 
2 : 
split 

ior- - ic 

»6pm. 
LBditi - 1 
71*91.1 
306 
oOO 

»6pm - 1 
4 £ + 2 

G3pm 


Renunciation date usually Iasi day lor dealing tree ol stamp duty. £ Figures 
based on prospocius oaumoies. a Dividend ram paid or payable on pa t o' 
capital; cover based on dividend on lull c spiral. g Assented dividend an 1 
yield, u Forecast dividend covor based on previous yen's earrings. C Ca.i.idi n. 
F Dividond and yield basod on prospectus or other odicial estimates for 19W. 
H Dividend and yiold based on prospectus or o:htr ollici.il ect.mj'us lor 13£3-S4. 
Q Gross. P Pence unless otherwise indicomd. *. Icaur J by te.idar. I' Ofvivd to 
holders o( ordinory shores as a ” nphts." ** Issued tv v.jy ol cjp>:alis.>tion. 
§§ Heintroduced. 19 Issued in connection with reorrumsaiion menjor or take- 
osar. ■ Allotment letters tar lully-pald). HU Introduction. 4i Unl stcd Securities 
Market. 5 Placing pneo. it Official London LiSl.n-i. J No par value. 


OPTIONS 

Deal- Deal- Declara- SctUe- 
ings mgs tion meat 
July 23 Aug 3 Oct 25 Nov 5 
Aug 6 Aug 17 Nor 8 Nov 19 
Aug 20 Aug 31 Nov 22 Dec 3 
For rate indications see end oj 
Share Information Service 
Stocks favoured for the call 
included Nova (Jersey) Knit, 
Brooke Bond. North KalgnrlL 
Steaua Komana. Egl inton 01! and 
Kas, Clyde Petroleum, Brunswick 
Oil, W- Canning, Yaulona 
Viyella. William Leech. F logos. 
Bula, Sterling Guarantee Trust. 
Bryson, Dufay and Renold. No 


puts wre reported, but doubles 
were taken om in Burton. C. II. 
Bailey. Pel ratio!, Toolal, and 
Barra ( i Developments. 

RISES AM D FALLS 
YESTERDAY 


British Funds 
Corpus Doni. and 
Foreign Bonds ■ . 

Industrials 

Fin. and P:opa. . . 

Oils 

Plantations 
Mines 

Others 

Totals 


Rises 

Falls Sanw 

33 

1 

13 

19 

1 

60 


92 

9« 

IM 

SS 

2i3 

27 

10 

35 

b 

0 

14 

32 

0 

74 

81 

M 

133 

Bdi 

22 i 

1.592 


LONDON TRADED OPTIONS 


EUROPEAN OPTIONS EXCHANGE 


Option j July I Oct 


36685 +08 — 584 — 363.91 36188 36489 36982 32887 

35U9 +08 25.93 888 454 348.98 34482 349.00 355.03 36572 

38576 +28 — 787 — 37882 37759 38252 37576 29889 

5S65B +58 — 586 — 50240 50308 48559 50536 44573 

Z7887 +59 — 639 — 27687 Z72.7B 27452 279.71 21634 

776.94 +51 456 433 1484 775.98 77506 78183 79232 53574 

10576 +59 — 552 — 18400 18400 1878f 18984 19556 

55209 +03 580 587 2518 54858 54985 55594 55582 44683 

22886 +L7 1284 686 958 22439 2Z487i 22706 22988 249.99 

46235 +0.9 — 597 — 45509 45043 462.78 46595 446.96 

25730 +18 1888 582 1180 25489 25004 25034 25786 29301 

50285 +1Q 1856 759 1286 49734 49381 50100 50150 46630 

47081 +88 — 508 — 46578 46484 46583 1 47541 1 45L03, 

Index Day's Day's Day's I I 

Wo, Chaam High Low I I 1 

99901 +59 110078 1 9990 I — 9962 ! 98981 986.91100981 08 


FIXED INTEREST 


PRICE 

Tlar 

Day's 

Wed 

xdadf. 

wtaB. 

INDICES 

Jriy 

chaw 

Jriy 

today 

1980 

a 

% 

25 


tot We 

HU Eawirairt 

1 5 years 

13338 

+024 

11236 

— 

093 



+0.40 

12001 

029 

028 

3 Over 15 years — 

12734 

+064 

12723 


033 

4 Itredearatolg — 

5 AH stocks 

13836 

12067 

+051 

+939 

13735 

12930 

018 

737 

726 

6 OnhuhauGL— i- 

lfll-91 

+851 

10L40 

— 

535 

7 Pirierance 

73.93 

_ 

73.93 

— 

337 


AVERAGE GROSS 
REDEMPTION YIELDS 


British Oeveramat 


1 Low 

2 Coapons ] 

3 2 

4 Mtiftm 

5 Coupons 1 

6 2 

7 High 

8 CteptiB ) 

9 1 

10 liredeewuhlw 

U a«to& 

12 l «* M 

B 

14 1 Preference ». 


5 years 1185 

15 years. 1236 

25 yean- - 1082 

5 yean. 1288 

15 yeas. 1L95 

25 years.. 1103 

5 yew. 12.92 

15 years. W-i» 

25 years. h.m 

I—-—- 1 1572 

5 years 1?JP 

15 years. 32.91 

25 yean 12.93 

— — tl 1382 


GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD P 
GOLD P 
GOLD P 


SILVER C 
S.FL G 
SiFL C 
S . FL C 
S:FL G 
S' FI P 
IFL P 
S;FL P 
SiFL P 
S.FL P 
S/FL P 

SiFL P 

S FL P 

es c 


ABN C 
ABN P 
AEGN C 
AEGN P 
AH C 
AH P 
AKZO C 
AKZO C 
AKZO P 
ACZO c 
A RO C 
AMRO P 
GIST C 
GIST P 
HEIN C 
HEIN P 
HDOG C 
HOOG P 
KLM C 
KLM P 
NEDL C 
WEDL P 
NATN C 
NATN P 
NNO P 


i 

Aug. | 

Vol. j Last 1 

Vol. 

Nov. I 

- Last f 

Feb. 

Vol. i Last 

; Stock 

Tsso 

— 

_ | 

3 

j 19 1 

_ 

__ 

£544.25 

S375 

— 

— , 

46 

8.50 . 

8 

18 

1 

F40Q 

10 

0.60 i 

7 

1 3.50 

— 

— 

I •• 

S425 

1 

0.10 ' 

57 

: 1.50 

— 

i — 


S325 

3 

2.40 ' 

30 

; 5.30 1 

252 

1 6.5 0 

1 if 

S3S0' 

252 

10 

15 

11.50 : 

20 

1 13 

i 

5375 

1 

30 

ZO 

' 32 ; 

— 




Sept. 


Dec 


Mur. 


SB 

— 

— 

12 

"i 0.60 1 

5 

0.60 

. P7.25 

6310. 

S 

ia 

1 

111.20 B 

io 

11.20 B £331.75 

5315' 

147 

7.90 

53 

: 8 ’ 

— 

— 


S32D. 

220 

5.30 

5 

! 7 i 

10 

7.20 

1 

S3 25' 

20 

3 

5 

' 4.80 B 

_ 

— 

■ ” 

5290' 

— 

— 

8 

| 2.50 • 

. 



•• 

5296 

a 

0.00 


1 

_ 




5300 

S 

1.50 

14 

1 5 

— 

— 


S30S. 

4 

2.30 A 

— 

— 1 

— 

• — 


£310i 

S31St 

6 

2 

3 

4 ! 

1 

7fi 

|ioJ8*i 

— 

— 

i 

£380 

13 

6.80 Al 

3 

'13.30 A. 

1 

: 17 

1 ’’ 

S325 

2 

0.50 Al 





. 

si35: 

Ida 

1.70 | 

— 

j _ 1 

— 

■ — 

£155 


F.33D 63 . 5 | 

F.500 21 ■ 16 

F.120I 12 . 2.60 I 

F.100' 4 I 1.70 Al 

F.170 11 .12.50 8' 

F.170 7 5 Ai 

F.3Q <46 ' 7.20 I 
F.90 726 ! 3.50 , 

F.tOO 400 ' 1.40 B 
F.30 359 . 5.40 

F.60 63 I 0.60 

F.60- 45 ; B.ao 1 

FOOD 50 . 0.50 ‘ 

F. 140 a I 5.20 • 

F.J 30' 43 ' 3.90 

F.JZOi 170 i 3.60 

F.60; — : — 

F.40. 174 I 0.60 

F.J 70' 191 j 6,10 ; 

F.teo 117 , e.eoA 
F.11Q 7 4 


Cone Gold 460 57 
1-464 . 500 30 

550 13 

600 4 

650 l 1 : 

Courtaulds 110 10 

i-112i 120 6 

130 4 

140 3 

160 1 

Com. Union 160 53 

1*206) 160 53 

200 19 

£20 10 
240 6 

G.E.C. 160 32 

t*184i 160 14 

200 7 

220 3 

Grand Met. 273 28 

i’2S6i 260 — 

300 14 

350 7 

360 2k 


| Oct. [ Jan. 

July 

Oct 

Jan. 

j 42 j 48 

20 

30 

35 

1 25 | 30 

4b 

52 

60 

12 J - 

63 

87 

— 


132 

155 



CALLS FUT5 || 

Nov. | Feb. | Aug. | Nev. J Fob. fi 


~ 74 

i K?i 

19 6 

14 13 

- 20 
SO 

— 50 

” S~ 

— 4 

35 10 

22 21 

— 39 


F.J 10 7 . 

F.J 10- 7 ! 0.20 

F.SIOl 114 , 4.40 . 
F.200 69 i 5.80 Al 

F.209.10 5 ;10 

Fr.681B. SO 390 

Fr.7000i - ' - 


UtfTISH GOVERNMENT INDEX-LINKED STOCKS 


8 AH stocks 9888 +086 9883 


_ i a 1 15 InRatin rate 
1 16 


fFl* yieM- Highs amt lows record, base dates, raliies^ and constituent ^ changes^ are puM^ khed in Satunby baies. A list of constituents is 
available from tte PdWbhen, the Fmaacte Times, Bracken House, Cannon Street, London, EC4P 4BY, price ISp, by post 28p. 


PHIL C F.45 9B3 . 2,30 ; 299 5.1 

PHIL P F.40' 168 0.60 261 , 1.5 

PNO C F.40,00- 70 4.30 ( — 

PHO P F.40,90 30 1.S0 ; — I 

RD C F.140- 317 ' 6.30 168 JO.S 

RD C F.150 465 3.10 ! 230 . 5.8 

RD 5 F.170 301 0,70 ' 154 1,8 

RO P F. 1 40, 536 5 > 143 ' 6 

UN1L C F.260 99 , 7.50 i - • - 

UNIL P F.260 34 12.50 - — 

TOTAL VOLUME IN CONTRACTS; 16.4B3 

A — Ask B-Bid C-Call 


161 

! 9.00 ! 

62 

539 

5.30 

67 

212 

3.20 


204 

1 4.70 

- ; 

32 

5 

7.80 | 


7 

7 

- _ 

1 

6.80 i 



338 

1.40 ; 

— 

l7 

9.90 | 

36 

10 

9.50 B 1 

— 

3 

1 

15 

G 

7.60 1 

- 

9 1 

4Q0~ ) 

6 

299 

5.10 ! 

95 

281 j 

1.50 

5 

168 ! 

10.30 i 

SO 

250 . 

5.80 

32 

154 

1,80 


143 » 

6 

14 

— ' 

- 

11 


— ( F.53.B0 

— -F.13B 

— F. 123.50 

- F.4^60 
12 F.1^9 

8.50 F.IOi.50 

- ,F.2(ft 


■ — Fr.6600 

550 

4.40 F.43.60 
! 2.30 


Land Sec. 
1-8711 


Marks & Sp. 200 

1-aiBj S20 
240 
260 
280 

Shall Trans. 550 
/-H58I 600 

660 
700 


44 66 

IB 28 
5 11 

2 6 

40 I — 
24 31 


26 | 29 
12 IB 


30 40 

12 22 
B 13 
4 B 


15 81 

- I 36 


38 I - 

26 I 22 


66 e 
38 28 

- 68 
116 

3~ 

35 6 

21 19 

— 33 

- 6~ 
14 

- £7 

46 

- 64 

~46 25~ 

2B 55 

- 102 
- 152 


11 

11 

22 

19 

36 

— 

11 

— 

IB 

— 

30 

— 

48 

- 


Vaal Reefs 
i*S97i 


Beecham 
1*293 1 


□a Beers 
i*5.4Bi 


Guest Keen | 
'•164 


260 20 
260 7 

300 2 

330 1 l*j 

ISO 16 
130 BI-. 
140 3*v 

160 I 
260 16 
200 26 
500 15 

553 6 

180 54 

200 35 

220 IB 
240 S 
500 35 

550 12 

600 5 

650 2 

90 9 

100 51* 

110 2 
120 01; 


32 40 12 

22 30 L’5 

15 ie 42 

6 12 70 

21 22 1 Il- 
ls 16 4 

6 10 9 

5 4>. 27 


22 I 27 
32 40 


— f 1 

4t | 3 


I 29 I 30 
4 

9 12 

10 21 
55 3B 

H I » 

12 I 16 
24 I 26 
19 30 

47 55 

64 90 

132 155 


12 

15 

2- t 

514 

3., 

1 1 l v 

7 Li 

10 

5*4 

B>4 

17 

:7 

31; 

5>; 

25!; 

26 

CALLS 



PUTS 


Sep. | Dec. j Mar. 1 5ep. Dec. | Mar. 


25 I 33 
11 1 19 


62 i - 

33 I 40 


37 I 52 
15 I 35 


Option Aug. j Nov, 

Barclays 420 40 47 

|*444| 460 10 23 

500 2 11 

550 1 5 

360 1 

Imperial Gp. 130 J4 — 

1*141.. 140 7 13 

160 Ks 6 

1B0 1 2 


Aug. Nov. 

Feb. 

7 12 

IB 

25 35 

40 

62 65 

70 

110 112 

— 

160 - 


1 2 | - 
1 4 til 8 

10 

I 25 | 25 

27 

| 43 j 45 

47 


28 i 31 
12 I 15 


26 * 28 
8 l 13 



975 

45 

58 

1*10001 

1000 

SB 

43 


1025 

17 

30 


1050 

B 

20 


1075 

5 

13 


1100 

3 

9 


6 • 10 • 14 

If I =0 35 

40 I 45 (46 

b8 ! 70 I - 

2I-. — — 

7 14 17 

27 35 42 

5P 52 57 

55 5a 63 
66 83 96 

HO 110 125 

160 165 — 

- 210 — 

5 5 T 

8 12 15 

18 21 24 

37 40 - 

3 7 _ 

5 — _ 

11 14 18 

25 2B 31 

40 43 - 


U I 16 
I 27 I 30 
St. £.2 
50 67 

62 02 
78 102 

99 123 

122 - 


* « I MdllO l.CtiS 

'Underlying security prices. 




Hsoawy 


I^,pfc 
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Financial Times Friday July 

ri : HOTEL S — Con* mued 

• mr tit* . 


; no* 

i tfc*h LW 


M- 

... , 

T? * : - a . SK , : 

ter. __ - •3 , . l i 

r .j .••*« 

INDUSTRIALS 

1 lO ♦ "*I • 

. j * R * >'• 5yj -,i j jr v; ..te s 

•- 1 


— broadly based 


AMERICANS 


London • Leeds ■ Birmingham [ 

021-454 9331 [ 
_ BRITISH FUNDS^ 



High Lon 


Price + or Dtv 


- I Grow ic'irlfifs Hsga Low 


BEERS, W 1 iVl E 5 — Cont. j 

i !+ er Dii 1 Tiff. I 

■ ! Slock 1 Mtt i - ■ (W fir SrVP'E 


1H4 i I Wet 1+ or 1 TVeM 

HtgftLsJ Stott l £ I -IW.TR* 

"Shorts" ( Lives up to Five Years) 

inn;’ I VRWTreas 12 * IW . - J MV ■ • ! 1 -- Q1 | H-** 

105V lOlSTi was. 15 k 1°65 I lJ2«j + ai 34 .ri [} ” 

iDi3iooie.cn. l’pocni.'BS j i 9K-»l + A U -VJ, !!•?; 


Witpeasli'zK 1985 

45,t[Trca58to:cCi*v , 8& 


■Nft 731c (Amdahl SC 

;4l* lES'Anv.E»[WSWAO- 
jb uMAmtr Staneal im 51 . 
tSl ZOVAr^ 1 NiLF~3.il ■ 
U-l lOWUiwrican T IT. SI. 
5tlj ajIfknwn'.ecftSl . ■ — 

21lj| 15ljUff.*«;i 
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atM dvissiv 


P R0 P E RTY — Continued 


INVESTMENT TRUSTS— Cont 


1 £106 £88 fUattw«i5 7*«H.. £98 

378 267 Ural Bor LI 304 48 

220 m Ural Down ISO +6 

27 13 Mfcal5clfn»J%i. 16 

14 8 Metarat JenOque . 10 

DJ 03 Midland Mans 88 

64*2 <5 MlKteaC<KB_ 50 .... 

29 13 MobenGiplp 13 

148 132 Morgan Cmcibic 146 *2 

18 13*s HtartslW) Ror Arts- 15b .... 

*95 80 MdulRobOlOp.-. 06 .... 

330 197 fttMW Computers.. 290 

65 47 lash Inds. 48 ..... 

47 30 MeH iSp’ncerlOp ._ j 30 

33 16 Mnmun indicts 17 

31 lMJo.I0scCB.tw. Ft- 19 u ... 
47 43*2 Norton 55 +4 


148 132 
18 13 

•95 80 

330 197 


5M— .. ol ♦ 34 « 145 1112 

31 1-2 3.6 5.5 155) 

■48 4WL7H — 5 2 14.4 31*a 14 

2# ...... — — - — 66 35 

SI 07V% 2J IBJ - 130 73 

04 *8 IS 0 3.0 7.0 i 2 420 235 

SB +B 6J 2 3 5.7 IfLBl 150 75 


. 1*H | ] ?♦ eti Dtp ! Jrd I 

Mgh Ui I Stack 1 Price ! - I Nit ICirlfirtiPfE | Utah Low 

38 I 10 {♦Nimslg tm 20c - J 11 i. | — J — { — I — 

l»2 iNortan Open lOp ._ J 133 I. I G3.ul*l2.j!* 

, . . F Of Our Pn« see Suns 

31N 141^&*T*nABrMa_. 14^|-**| 0.75 6.1 7.3 2.7 

66 1 35 Phelan. I Lon . 1 461+2 _ _ _ __ 

130 73 fePseacsieDnrEiiDs.! 82 I I di.V4.n 2.fch.a.4 


14J^0*wrsA0fMa_. 144*M, 0.75 6.1 7.3 2.7 2flQ 210 Itt 

35 |Phfflax IUjc.I 46 1+2 _____ 245 228 IM- 

73 frPswesle Dr £):&.! 82 I tfliU.O 2.6(10.4 88 72 u 

35 Pferarami SB 310 .... 6.5'«.7 3 01101 85 74 llki 


High Law I Stack I Pm I - I Nrt Ic-vrtcrtlnE 

74 I 52 iMcInenwy IGp | 55 (876.9%| 5.0 (10J 2.7 

145 1)0 |Wc!jy5fC.20D.-. 133 r 13 4 62 3 3.7 17.1 

122 109 tfMorlana Sea 5p. .1224 ... J *02.0 0.3 2.4 — 

2fl0 210 lUwr.Irgh 215 (ttW.M 3.5 3.0 102 


31 16 

67 4Jl 

175 1 32 . 

Bb 59 Nu-Swilt 5p— 63 

100 50 DahradGni 55 

190 145 mice & Elea 167 

875 700 Inflame Inti SA SOD 

46 31 henstane lZ'jc 31 

£1*6 £120 OzXidFia.Cv H23 

1»0 157 tPCTGrplDp 165 

207 154 Parker KrtW Z54 

265 197 Pulls 207 

590 403 Pearson 498 

35 21 Peek Holdings. 21 

107 89 Peerless 94 

99 55 PemlandlOp 97 b 

2b 17 PemoslOp 22 

33 27 PWfUpa Patents 33 

BIO 545 Phato-Ue 50p 740 

350 2Z2 Pttkdwtaa Br. £1„ 263 


0 0) — — — W8 48 

4.H LB 6-5 11.1 118 94 

3.62 1.0 8.9 1)541 390 290 

0-5 2-5 5.5 182) 27>J 19 

70 IJ 7.3 11481 164 48 

9025 44) 2.3 14.2 285 186 

22) 2.4 4.2 10 4 35 18 

6.0 1.0 3.0 162 37 24 

40* 2.2 12.3 5.4 150 74 

— — — 12 4 30 22 

— — — Iv.bl 90 6D 


148 48 Riley Leisure 
118 94 3444 Hpi!. 21 


eon IV -A- 10* .148 


265 228 lUouitlwirvs 5p . . 250 I .. . 

88 72 MuctiowlA.6 J.l .. 73 I 


93 2.6 54 

U 80 iUJi 


_ **4 5B- — 1 310 .... 6.S 1 4.7 30 101 85 74 iNew Cavendish 5p 75 1+1 1091— 1.7 - 

5f»C*WW. 75 5.611.9 10.7 6.9 37 19 &e.E nW fc W ito. 22 L 1.0 13 0.5 1Z»I 

Rad* Clyde N-'V-.j 5S 3 0:1.4 7.B 12.B 37 SB Part** HUgs. lflc 30 L 09 * «J * I 

oralOp-J 50 4 ;l 24 12 4 4.1 220 16« Ipeachey 211 1+1 Tb.O 1.9 4.1 16.5 

L2Q0 1 90 1 ? 75. 1.6 5 7 11.8 260 IJGB (PeelHIflgs 256 L bd7 J5 1 2 1 4.0 %di j 


90 pg BantelsonGroE.1 - 310 i dl2.0!2.7|55 1 96 28 18 (Piwim Prop and Fn J U 

W Kangs* Photo !Qp_ !9 L — 0S12S3 8 44 86 610 310 IPriesi Marians £l.J 440 


ScaColnc 1262 -12 ____ 

iSeieerviOo . _.J 19 ____ 

TSWbp -J 2fVi I IJi 2.2 I 5-0 111.* 

♦TVS N/Vtq lOp 127 1 tl o! 5 5 i 2.2 IlOi 


8)1 3.9 I 73 1 1,9 10] 84 IPrwfcHUSg. 8 Inv . 


315 275 iProp ParshiD ‘310 +5 

186 Ibo JProp. & Re* ,| 184 


30 22 wTelr.*icnSfalOp i 231; 

90 6D (Tottenham rinspur 67 


1JJ2JI54 11.4 134 ill IFrep. Sec. in* 50p ..( 224 ffl 

t2-0!b 512.2 1]05 11 7WRaglaiPrwlB._._. 7t ... 

94 M HRe«itan J 76 .... 

64.S| 1.9 1 8 5 [13.71 ?9 19 IRegentOWl 10p..._ 26lJ .. 

t5i) 1.8 I 5.5 h4 0 225 170 IRoftan Group luo- 205 1-1 


SO B- - - - 

2 1C 2S| 1 5 3 3 £8 B 
5 7.B \A 1-2 27 7 

3 711.3 2.4 35 8 

1 2.2S2.1 2Ji L’Jj. 

. ..■ 0 09 3.4 1.4 SO 4 

B?yj9 4.7 78 
.. . fl.Ol 1.1 15.4 S3.3 


04 5c 2 J 7.7 5 4 

Q9"6 — <7.5 - 

604 8 4 4] 8 

a -3 3-0 7.4 58 
as 2 8 5.4 75 
14.0 2.7 4.0 11.4 


MOTORS, AIRCRAFT TRADES 

Motors and Cycles 

6 | 51 iBLSOp I 51 1-1 I - I - I - I - 


76 51 IBL 50p 

66 50 ttCotortn Milne IQs 

255 227 Ifeen . Mu Oma_... 


□13 031 
44 32 

9 6 

147 , 120 
345 160 
14 12 


Pita'll Bowes Ln._ E1&3 
Plastic CoiriL lOp— 40 

Plttfeaun 5ff 6 

SPIatm InL 120 

Polly P«* j 2P- 175 

Potymart lop,__ 141 


20*jl 1 ;ljtEh*r«ao Sees. lOp. 121J .... 
132 117 Slough Estt. _ ... 123 [+1 

IW !usi I Do lljr.Cprr -90 .£271 L 

1127 11114 I Du r* Cm 41-94. £U7 L 


♦ 17128140111.4 175 142 


- - - ♦ 
4.D 16 4.6 16 B 
aiO-b > 13.7 — 

QB«*11J6.9 — 


flORIJ £951* Do. 12VcL" 2009 T &7h +\ 012^ - |I2 7 - 


rt 142 


— — I — h2.0 I 13 15 feiewan Nairn Grp J 15 

C234»!oa 12.3I74 9 »7 303 (5ioe* Cwwtnn. 337 


— I — — — 255 227 fcen.Mls Oms.... 227 ... 012e| — 3.7 — 152 ll« £undart Sect . i««< 

., 6 -2. ls ,1, > ?*! 385 IKnnca Mow T50.. 354 +16 Q239J8.6 1 0 11.7 SSI* 44 Sterling Gm lOo . 47*j+l 

hl.74 2.4 24,1184: 85 55 jL3U»Car lOp 61 ^i-1 - — I— * 2b2 211 TDo 7ptXn»CumfH 230 +3 

M— — 39 0 *9 20 f Peli*il Uouir lOp . X — — — H2.0 33 15 tie»*l Naim Grp _ 15 .. . 

— 1JS1J 5.41122; £23y£lB%ivoripKr2b £22^1 In023'»>! 0J> I 2.3 174 9 34 7 303 litoee Convtrsn _. 337 1. 

1ti7J68| bM 1J ll.a 7a a B . . 52+1 

h l l ^} 1J F* “ ,M » Commercial Vehicles boy 42 »5wirtPn)(sH«i_ 67 ..... 

I? 45 1 M lERFIHWgsl I 30 \-2 \ B_! _ | | * 8* 98 *Tnpt Estaia 10p.. 78 -2 

.£ 8J ill_i j 3Q sa ptawnsiCBl 3 88 J_.J M 5I j.0 1 7J t4 47 J? O +; 

’ 24) 1T7 42 1 22 l Vori Trailer lOp l 29 L I B— I — I — I * ,i\ .*! ~ 2 

S 12itt73 rj 6J 


74 4B ISlotk+y 52 +1 

b9y 42 IfSwlrePrtwsHKSl- 67 ..... ♦OtBdl.l 6J 14.9 

82 b8 pJTnir Eslausiop.. 78 - 2 0.35 1 4 06 — 

*7 39 flcwi) Centre 43 +2 H0 9I1.5 3.0 316 

31 25 4rmmgrs)r5tn:0e. 25 -8 TO 6 18 38 22.2 1 

180 148 iTnlferflPwk 156 T9-25 1.4 \ 83 10.7 

31 25 Trust at Prop 5p .. 25 OJJ 1.0 1.9—1 

500 4«D utd Real Prw . . .. 495 ti 8 0 1.5 !J 

07 60 (Waller 1 AtfrediJOp. &® 0.75(2.7 1.8 13! Ji I 

498 425 Warner Estate 463 +3 Til 0. 1.3 3 4 33 1 1 

375 335 (wamfort tan. 20p .. 345 13.5(1.4 5.7 18.5 1 

139 6? hAeber HWgs. .. 94 2* 5| 1 0 37J 3.B I 

£4 2*. £34 Wereidflave DFu’O £40 U -ft «45M ♦ 5-2 ♦ I 

128 109 West A Country ... 109 b.ol 2.5 7.9 1581 


07.7 2.3 I 7.7 7.7 
tJ.2 19(3.1 23.t> 
10 2.1 1 3.0 206 
7% — 4J - 
— — — 17.9 

t4.75 2.9 2.0 242 


MM I 

KW Lew I Stock I 

224 180 Eauity Cons': El 

38! 332 to. DIO 5CP 

123 103 Eujsomb Aiir&tni. 
84 70 F AC Alliance lnv.._ 

371, 28 FSCErTtnop.... 

117 90 FACEunnnw 

V77 lib F 6C Pact!* Im T .. 
188 162 Family In* Til. . . 
300 270 Fashion & Gen .. , 

12*2 9 F.ra Cbanane Anns.. 

218 196 First Scat Am 

245 2D5 FUGITW25 

24 lb Fledgeling Japan ]c_ 

25 13 Do Warrants . 

414 3«4 Fleming American ... 
117 99 Do 7pc CiUnLD 1999, 

224 IBS Pieros ClaierhtMc 50p. 
220 180 (Fleming Emerpr«.. 

314 22B Fleming Far Eastern 

106 83 Flenung Fledge I Log... 

517 392 Fleming Japanese . 

106 “0 FieimnqMere. 

29Q 246 rienng (mrseas TsL 

150 120 Fleming TrcK Inv .... 

254 21b (Flersing Universal 

120 100 (Foreign A toi 

63*2 5 1*2 Fulcrum Inc. 

4 3*1 Do . Lap. Hjp 

43 37 Fundimes Inc. ... . 

236 IB? tm Cap 

101 75 ST Global Rec £1 

175 120 GT Japan 

5BM 42 tznmweint.&F.TaJ 

202 1 84 Gen Consolidated 

497 4J2 General Funds | 

520 430 Da Cos*. JOp 1 

. For Gen Investors s> 


1+ Bri Dnr ! | Y« 

nice I - l Net Icmicri 

!B4d?-2 10J3j 0 J S.D 

332rf-J 12 J?3 * ‘ 5 J 

105 +1 klllO’-el 0 (2.1 
79 -1 l.fcil.l 3 3 

28*»+y 009(1.010.5 

97 ... 1 bi ♦ 2.4 

m 92 »5 - 4 2 

IK I . .. tj.cJ 1 0 5 e 

t 12.0 1.0 tl 

O.OS! 17 09 

-2 5.151 1.0 3 8 

..... IQlb-Scj 1 4 , e 1 


280 ... 

196 1-2 
205 ].... 
17 ! . 
14 fl 
372 U-: 
109 

190 +3 


OIL AND GAS — Continued 

HW ,8 Lowi Stock 1 Price W Net IcNritSlKE 

715 (205 I 413 1+13| - I — I - } - 

35 ! 15 45uiaPet lr£0^5... IS I - - - — 


a lully inlegratad banking sonrico 


BANK 


372 ^t-2 4 25i lj! It, 

109 . 07-wJ - |u4 

190 +3 7Ju 1 0 ■ 5o 
189 !-l 7 31 ♦ 5? 

234 ;+o £ tf 1 1 II 2 

84 +1 2J5|lo;38 

397 +3 FJ 75! 1-2I09 

92 I .. 2 8 1.2)4 3 

2600+2 7 0| ♦ i 3 b 

120 .. I !J| 0 1 3 7 
216 .. . b.75i 1.0 1 43 

103 . .. 3 Jo) 10)53 

61 ... T5 0)1.0 11.7 

3l„ ... - - I — 

37 T4 1 0 IS 1 

126 +4 — , — - 

76 +1 2.ffl0'38 

123 +3 hi. 1110113 

42 hl.ll.llj.7 

193d+j .'8 4l 1 0 ; b J 

456 +8 
460 

F. & C Pat rfe 


89 70 DaCmPMEl 70 

615 470 Portal! 472 

380 268 Powell Duff. 50p_... 315 

134 98 Rritdnrt Sn. 101 

34 25 tF-rwimeter 5p 26 

103 B3*2 RFO Group lOp 91 


134 98 Pritchard Sw. 101 +2 

34 25 OProtimeter 5p 26 

103 BS*a RFD Group 10p 91 ..... 

95 57 Rad lam Ural 66 +3 

104 90 BRammOttlOp— 93 

262 182 RankQrg. - 234 +4 

530 417 Reck rtl A Colmar.- 485 +3 

112 80 Redearn Glass 80 

114 63 Reed Exec iQp— , n. Pi 

461 374 Reed InU a _. 


Components 

109k(— (20.4 — 98 66 (AE_ J 70 f +2 I ml.4|23 2.9 fall 

17 J5 3.0 5J 8.4 80 48 tabbey Pane* 73 L I — 1 — — — 

Jb.O 1.6 7.3 92.0 77 40 Aertwace Eng. 40 L |dM.S8 ! 1.7 15.8 5 3 

35 1.9 5J1 12.4, 75 20 Uurl lew Stream 21 1 . ..I l.CdS.O b8 4.0 

uO.7 2.7 3 8 13.6 76 23 (ArmsTng Et) 10p_ 27 +1* I nO.l 7 9 0.5 — 

3.39 2 2 5J 11.1 81 38 KutamoM 54 L... .1 10 3* 2i :;:i 

1J ♦ 3.3 * "1B)j 11 IBiueniel Bros. lSw' —I — — — 

u0-7 5.3 1J IB 6 1 56 122 IDow^SOp 142 l+a I a.sl « ( 

tl0.0 1.4 6 J 12.9 4 B 36 towilOOSOp 38 ( i — | — ] — - 

12 4 2.3 3.7 14 J 233 213 flight Retuellmg.... 235 


38 28 

96 BO 

235 188 (Renown HtcY50_Jl9i 

122 92 Remrick Group 120 

185 144 Restmor 170 

238 206 Reuters ‘B’ lOp 221 

3b 25 Pfutnore 2S 

118 78 Ricardo 80 

111 55 Rnrtmll_D.AS.15p. B4 

250 220 tototun Rsch 10p_ 222 


414 +B 
30 ...... 


0.1 — OJ — 'S* 26 

038 ♦ 14 0 54 33 

16.5 3.1 5.7 6.7 235 15B 


•52 26 Hrmn.Smfch Kip ..I 27 L... . 

54 33 I»i4-Fii Hiegs. IOpJ 34 )+l 

235 15B Lucas I mb. Li — J 168 1+5 


a.5l p Ua 4 


23] 4.0 IJ 193 
goill.4 2.6 U53 

1 57 26 bb>74 

e.hiu 7jk:«j 


♦1 75 7.7 8.3 51 )02 8 7 SolejiASOo 192 

h4 04 2J 7 2 &7 41 31 Supra Group lOp .. .I 32 

175% 0 2.0 6 £185 U«0 H-rinsar iA FrlOS -l£170 ... 

— Z _ bis 32 20 Woodhead U.l J21 +1 1 


I.7M2.4 7.0G42 66 I 51 hlea ECPriiSh 

— — — — I 130 95 I Gen. St'Mdrv 12l».. 


.88 1.7(15.8 5 3 375 335 I'Warnfort ln». 70p .. 345 

1.015.01 6 8 4.0 139 62 Weber Hldgs. .. 94 

0.1 7 9(0.5 — £4«.£34 IWereldnare DFu’O £40 

IQ 34(7.6 ;;r 128 109 Wes4 A Country ... . 109 

— I — I — — ?0 IrA Whitt iruunn In) 17 


20 Whlttingiwi IntJ 17)2 

112 105 rJWingate Prop tm, 108 

72 5£| Invert Mown 54 . 


SHIPPING 


250 220 fatortunRxhlOp. 

11 1 Rock lOp 

40 20 Rockwaro 29 

235 125 ERolle A IMan 10p-J 140 

114 89 Ropner 

114 86 Do. 'A*. 

14 6 Rotaprint 5p 

255 118 Da It^pcCwPfn . 

87 66 Russell IA.) 10p„. 


025% 0 2.0 0 
— — - ( 21.2 
t6-5l 2.4 5.5 10.9 
b2.«4.1 1.6 21.5 
1.43 « B.7 « 

h?i^2 7 4.5 9.9 
01 3.1 D.2 — 
♦ l.» ♦ 


rlLACumm (835 |+5 


*0-,“ — | 1 32 ■ -*.3(1.7 6.011:31 206 47 Lmman Bros! 5*0 . 132 +2 

nuplOp-.J 32 1.9(l 7 85 12 2 ]ty q? [Fisher I J) 47 

csAFrlOg -£170 . . jFFrlid « 10 4 « ^5 700 touSt Lai^H WO 

J21 *1* o.lboj&l 0.7 1 4.4 700 510 |&rjig Shall 620 

ges and Distributors 3 b? ll fe^xLjTo#;. S>rf+r 


171] 11 
60 35 

320 267 
BO 56 
50 34 

328 253 
£39 £30 
87 67 

56 41 

96 67 

270 173 


11D _.... 

108 

61* 

120 

75 +2 
Ml*-.... 


Garages and Distributors 

1176 116 lAfians Eibban J 174 |+2 5 25(4. 

12 7 Ale.andm IDp I 7\-\t — - 

41 27 Appeyard Cep J 29 — | _ 

152 135 Arlington Motor. .1 135 -4 6.5 2 

'22>a 15 BablnLlOp I 151] 1.0 3. 

170 ~147 Bramall 1C. D.l .—J 147 -2 U6.7I 3. 
*134 82 B'ri. Car AucL lOp J 85 +3 62.0 2. 


J 25| 4.3 1 4.3 5 4 

_ _ 112 32 ll vie Shipping 32 

- — — 47 62 32)jMene r Ok. Units.... 33 

6.5 26 6.9 it 11 M 33 [MIKort tocksil 39 

10 31 9’ ta 140 1M pwan Transport .... 113 +5 

66.7! 3.7 b » M 3JB p * 0 Wd 11 302 +3 


100 84 Hunting Gibson . _ 84 

61 46 Itacobs IJ. I.) 20p_ . 46) 

21 5)7(1 on. cr Sr as Frlr, . . 6 

112 32 |L vie Shipping 32 

62 32yMener Ok. Units.... 33 


4-5 1.1 50 232 1*0 116 CaHyraSGp j 122 

4 5 1.1 60 22.7 «2 Jjyc«WM*IT.)5p | 36 |+Iy 820(16(7.9 116 tlT'rf E12 

— — — ♦ 96 74 Dam Godfrey I 7* eg!:* 7.7 o3 4,0 

, » 7 r. T 64 49 Gales IF. G.i J 52 3.M2 7 bb 64 . 

1.11 V 2.1 ♦ 62 24 GlanTrfid Lawr.___ 54+2 :i« 33 2.6 17.2 I 

~1 ~ * 65 45 Hantson (T.C.1 4 6 V+l 2.3 *1 71 3.6 ,„ r 

\ ■’ 4.J BJ b9l 2 54 Hartwells 63ir + ] h3JS2.9 7.6 6 0 JJ5 

. JW 2-f U U 127 Bb Hentys 20p 127 +2 +O.L — 01 — >52 

h0.86 4.1 1.9 163 175 108 Hurst tcharfesi..... 190 . .. 5.P ♦ 5 1 « 48 J7 

— — r, 54 34 Jessups — 44 (+1 thl. 5(4.4 4.9 5 8 J 1 ?! ,4 J 

a?-j5 2,7 i-5 ’- 1 146 BJ kenning Motor 84 6.5I2.5 114 14.0- 78 

— 3J — 45 32 RaullawGrp.lOp. 32 .... g2.5 * 112 * 87 7 ? 

92-M 3.7 UU 435 325 Le* Semite 358 +13 475J3.4 3 9 4.1 =?» IPO 

2 J 2.6 7J 6J 11J 71 Lookers 113 tlOOTb.l 50 7.7 79 

2JS 2.6 5 0 10.2 U 91] Manor Natnl. 20p .. 11 B— | — — — 

J- 44 H 85 64 PerTVlH-IMus 65 _. .. 4 Ol 2 4 8.8 bj 

44 5.0 1.3 2M 65 43 DuleMH. A J.l lOp. 50 253)1.6 7.2 UUi 

gl.75 3.0 IJ 243 3£ ^ Western Mu-. 63 _ 1 _ _ _ 173 77 

2.7 3J 2.2 19J S 72 BSTlTl_Z^]«M -3 -I 4j.1 


I Group 5p 44 +2 tl 

ileTHney 295 -2 1 

MBiursKU.10p_. 66a ho 

uigers *3® .... | 

caps Group 287 9 


LZ1 ♦ 2.1 ♦ 

♦ 

1-38 2.9 4.5 BJ 


623 U U.7 14.1 
4J 04 5.3 — 

02.0 1 b 1 7.9 Mi, 

4 0):j,|7.7 0 3 


£39 £30*1 Sdt lumberer SI £311 

87 67 Scott Robertsm 70 

56 41 Scol Heritable 42 

96 67 Sears Hldgs. 71 

270 173 Securicor 6p. 173 

2b0 155 Do 'A' N-V 15S 

155 123 5SfCurigewdGrp5p. 130 
283 176 Sean-dy Services — 176 
262 169 Do. VP M-V 169 


Gases !F.G.) J 52 3.M2 7 bb 6 4 

Glanfield Lawr 56+2 tl H 33 Zb 17.2 

Hamson (T.C.1 46 Wl 2.KS.1 71 3.6 

Hartwells 63ri+l h3JS2.4 7.6 eO 

Hentys 20p 127 +2 ♦0.1— 0 1 — 

Hurst (Chartol 140 ... 5.(9 ♦ 5 1 ♦ 

lessups — 44 (+1 trii.5|4.4 4.0(58 


140 IM fcean Transport .... 113 +V - 5.7 — I 

328 240 PAD Wdll 302 +3 12.5 1.7 5.9 11191 | 

47 33 Reardon Sm 50p- . 34 . .. — — — — 

115 81 iRuncimanliV.) 5 0 * 7.9 ♦ 

L17W Ll SljjSea Containers I ;t» £17 — T.9 — 

490 350 Ifumtalll Scott L1...J 490 8J)I — 2. 4 — 

SHOES AND LEATHER 


ta'J jfcU'o MO 195 If 1 1 Group ._) 2CS | tlS.2d 26 3.7 14 9 

H- 01 — 150 100 [Gamar Booth .. . □ 130 73)0 8.2 5.0 | 

nl* Ui| a *8 37 neadiam. $>ms5p .. 38 J oj 1.6 ]ll j( 7 o 


97 69 

100 70 RStetdon Jones : 72 

82 39 Shiloh 43 

483 365 SHOaw Group 50p- 380 

400 345 Siefae 365 

77 40 Silentnlght 10p 40 

50 29 Silv'rttnrne lOp Sffia 

85 73 (Sinclair I WmJ 73 

■419 346 SketcWey — 362 

195 1421] SmithANeph-lOp 186 

583 484 Smiths tads. 50p 517 

40 20 SdAc.Law20p_-._ 2b 

45 27 5omk 34 

•113^ C15 SoranfWlAB Sek25- £185 
64 30 ipwrowIG. WJ20p. 30 

92 50 SpevUWJ 75 

19V 13 Spong Hldgs 5p 13V 

200 170 KpnngRamlOp_. IBS 

84 b2 Staffs. Rons 66 

213 163 DalOpcOwfidFriU. 174 
112 74 Stag Firnlurt— 74 

115 57 KaWeBlietaknft. 60 

144 109 SM. Fireworks 130 


1 Ware 2op 71 L 


2J 2.6 5.0 lOJt 13 q 

1.44 5.0 L2 23.9 85 64 

1.44 5.0 1.3 2 L4 65 43 

gl.75 3.0 IJ 24J 88 63 

2.7 3J 2.2 19J gg 72 

2.7 3.3 2J 1BJ 

2 45 4.7 4.9 6J k[CVI 

4 J5 2.4 ao 6b In C V 

U 2-1 5-0 UP! 111 lyre 
fl6.0 2b 6.0 &1 tin liqq 

9.45 t 33 t TiS fS 


gT.b 4> 112 * 


*11*144 49(58 144 1 ]48 Lamhrrt Hlh. 20p ... 157 .... W 79 37 4.4 8.4 
' 63)2.5 [11 4k4.0' 133 170 fiewboui Bun'n... 76 L....J 4.16 U 7J 112 


70 |F'iturd Grp 71 L 4.9 2.0 9.1 6.3 

00 felrong & Fisher ._... 110 L — — — 5.0 

79 ISlyln 96 C....J h225l ♦ 1 3J 0 


Li Utn 65 i_. .. 4 0 2 4 &8 b J 

AJ. ,10p . SO L 253 1_6 »Lu. J73 |„ 

“ — J«S f"::3 b.i 27M«3! 


SOUTH AFRICANS 


NEWSPAPERS, PUBLISHERS 


313 255 Ass. Book F-.20P— 255 

swlba In L*t 338 ^ bpmh5?w!“- wTI istSm 7.9(213 S?9 Kfn?!!Sate*' Sllt J SS 
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| Bb 60 4Frt» SJ * fmns. ! 61 ' — — — — 

77 os erPr.ro'ei ip 69 (... . — I — — — 


66 44 Vuorr Boyd 2(k . - 

40 7b VC mtr ji t) algnorl-P 

24 2D Iff ffllral P+r.l.: . 
tl, 7 tJg: m jdfr. inr Nl 
8'7 d'ilfl oopers fees. NL 
?6 PlJftuRusPacNL . 
14M 7l;ft aglc Lmp life 
260 U-S VI mcnor Mine*. .. 
lb)2 8 If ( naravbur 2ik 
S3 2, VEnterprireGU . 
7bb ,3bb jfuW) jj.po»lir. , bt _ 
24)7) 11 V^reat t jLip.ii Mir. 
>b I in Hfi-reatvytor.j6t.io 


Qtac’o 7 ! - 2 
216 4-1 7 tiou 

c !f : iL-(L° 


2 6b 4 0 3 4 80 


210 22tt »«rlMl3/ivr0LKL 
4b 3? IfVrf ipui M«” 20t 
257 157 VMlM Hld-M-l'; 

5 jyfM-neiek!'. EidiTSc . 

43 .30 VNpwmrtjl ; Ot 

713 17b WN&rth H Hill :4>c . 

•831; 'b Nth t.aiqurl'i 
67 4b Viljkbr'UijrbOc 


355 320 
138 117 

232 192 

313 285 
318 270 
192 166 
117 93 


l East Inv 

tush Inv 

t& Merc A 

L MorL £Tst 

l National 

L Northern 


452 384 Sec. AUtance TSt..-_ 

103 B5 SeeuritteT.SC-.-.. 

218 165 Dikes inv. 500- 

256 215 SPLIT In. lOp — 
176 14} SPLIT Cap. lOp— - 

72 61 SPRAIT50P 

56 39 Do Warrants— 

022 013 Do. Cum.Ptg.Prel .. 

30 33 Stewart Ent Inv 100- 

184 145 5'ftoJoen Far East 51 . 

113 94 Steel holders Inv 

11? 75 TR Australia Trust. - 

73 59 TRUro) London Tst 

139 121 TP ind. & General— 
260 200 TR Natural Resources - 
176 130 TR North Amenta - 

272 190 TR Pacific Basin 

166 109 TR Prop. Inv. Tst — 

82 69 TR Technology 

117 98 TR Trustees Corpn.-. 

102 86 Temple Bor — 

*0*2 35 Throg. Growth. _.. — 

264 211 Da Cap. £1 

196 159 Throgmorton 

70 33 Do. Warrants 

192 163 Tar. Invest. Inc. 

270 212 Do. Cap. 

149 123 Trans. Oceanic — — 

92 80 Tribune Invest — 

80la 67 Triplevesi Inc. 50p- - 

565 475 Do Capital £1 

181 153 US Deb. Corv 

93 77 Viking Resources ...... 

510 462 Wem/SS Imr. £1 

92 60 Wunrrbonom Sp 

135 110 W, un inv 

34 23 Da Warrant: 

229 207 (Yeoman Inv. 


21 

10 

205 +4 
139 +1 

225 

15® 

112 

a« 

388 +3 
98 +1 

25 

104 +1 
247 +1 

80 

95 *1 


102 

244 +4 

un +? 

322 ... . 

120 +3 

28ffl +3 
286 -1 
278 +1 

167 +1 
99 +2 

* :? 

1944 

215 

145 +2 

61 

39 . .. 
£U4 +1 
34 .... 

147 +2 
102 +2 
79 +1 

ig ;r 

302 +2 
143 +3 
193 +3 
117 +1 
70 +1 
105 +2 
89 . ... 
SW-ia 

214 

165 a +1 
56 +1 

168 

214 +2 
124 -2 

84rt -2 

72 

48® +5 

156 

77 

467 

77 ..... 

112 

24 +1 

214 


73 151 1 0 2 0 
1.9] 1.0 JO 

07 Oq — 60 
1 5) 1.1 27 
13.7bl 1.0 60 
OJtn.l Ob 
2.25| ♦ 43 


♦50 10 5.7 
3.0 IJ 19 
5.7 1.1 5.4 
30 IJ 30 

5.4 1.0 3* 
5 <F * 16 
2 b 1.1 30 
04 1.1 2J 

055 20 00 

8.4 1.0 4 9 
S0.19 — 0.3 

74.4 2.1 66 
lb. 5 10 50 
r02b% 1.0 4.4 
*026% 1.0 4.4 
WI40N 1.0 2.7 
W14«% 1.0 2.7 

4.4 1.0 3 5 

6.6 1.0 5 8 
70 10 41 

74 85 0.9 3 8 
135 1.1 6.0 
3.35 0.9 4.0 

4.7 1.0 34 
7 7 0 9 38 

6.4 10 3J 
14.0 1.1 3 4 
3 JO 1.1 4.7 

U1.25 10 4 0 
3.2 1.0 5.2 
11 B 1.0 e.7 
17.76 1.0 )10 


I 13 1 9 !tF%miOJ&' J *sM_l 9 — — — — 

■lob |I!9 4?,c:.pf! 11 . . j 150ir . . — — — — 

60 4n !pre-h.er Core, IP- | 48 ... . — — — 0 

BO 7 465 iPanger Qi;!l 1 485 +20 — — — — 

UbUltJCiVRoyalDu^hFl.lO .. £32%] kjaas*. 3.7 6 3 50 

302 .247 -VSASOLRI 200 .. 6078c 7-2 60 lb 

■i&4 352 lfSJ«-.''..«!Sr_ . 352 .. Q1.V20 ?2 17.1 

J«2 225 jWavao 305 — — 

371 .260 f Stept-e RkII — 329 - - - - 1 

704 l; 57 ‘5‘teii Trans. Rrj. . . 557 —6 262 2.7 6/ it 8) 

7iy 59 I Do 7%P< £1..-.. 59 4 9*v . 11.9 - - 

200 140 tbilv olene . ._ 140 8. ft 1 9 82 82 


7b 50 1-So.th-ec kes. «<-? 55 ... — —I— 01 

14 217 -SbrerrOiD l 230 . . — — I — 2* 8 

55 26 ■niaojCtir. !5i i- 38 ♦— — — — 

21 10 jfltrau Oil ASD 35 J lUj .... - - - - 


394 2S-J IfPrta Wall'anp Mu . 

15); H IPPrlsan Rrs . 

lb>; 11 IPJjetr M »«r»i Li-i) 

280 15ft If Pm- public . 

270 14!. tfUotteJ 

4o 7H f banandij [ ,p< r tit . 

31 14 iPbairr-ji E uv n Nl 

82 M (f r-eilr.r.1 51*2 . 

4b 2b YSr-m l.wjl-a NL 

22 i: f jthn Gohniviiti . 

1 1 1 * BU f Seuthrrn P jv.lit . 

133 57 fSDulhernKn . ... 

Blj 7 rwtlnrr. ‘.'mtvm.'bt 
42 12 ffir-aro©-. t vpl n. .. . 

23 17 f Swan Kn 2tK ... 

1U 111; vtuiui Bn NL 70c 

4.1 30 fold Gnldlirldv NL 

It); Bl; fvvcu Coa-.t 25c .. 
13 4 PWeiternCm bOt.. . 

:Bo ISO Wntn. Mmingsnc . 
277 174 fwrum Creek 7* . 
23 lb fWigds.il Res NL 

36 11 IfYurli Resoorcrs 


10 1 

7i;l 

170 i*b . 

8 t 

a ! ; 

385 it 75( 

14 . 

30 I . . 

9 |+l; I 
22 1+1 ! 

38 1+1 I 


lbfl *4 

3»J. . 
33 { . 

134 1+7 ! 
38l;l+2l; 
55 +1 | 
28 +7 ! 
03 +t I 
5 +1 
52 -*4 
264 +8 

14ft* lj 
165 

155 +b 
36 +1 

14 

48 

27 +2 

s 

23 +2 

12 . 

12 ... 
33 

im +*• 

9 . .. 

IBS +0 

^ . 
14 +IW 


hCIO: | ♦ j ^7 


_ I I _ 

«%j 1 5 19 

1l.-bJ 14 3 9 

1372)10 £ 

- ! - i — 


GOV. e 2 ll 20 

_ I — I - 


|Q::!76 07 

-iziz 


117 U IfEunmask Pe*. _. .. 17 - - - — 

2o0 IllO ft'.ur.Dfi-C.'yflylD 145 .. . — — _ — 

•51 j 38 •JREneroy 38o...... - - - f 

£97 Itto |Te.aco4-V.Cnv . £60 .... Q4^% — 74 — 

26 14 iTevas 1L1 Peinm _ 14 . .. — — — — 

120 50 If In Bas-n Res8 . 50 . . — - - « 

226 I'D fir-central 173 .... 10.0 23 8J 7 0 

40 30 rfTirtkar Res IrSp. . 31 . .. — — - — 

3bl 22b IDitramar .226 -2 h8-5 35 5.4 5.9 

75 37 fWarrorBesa-.. .48+4 - — - — 

B9 50 *WMdvdeA50c.J 72+1 — — — — 

OVERSEAS TRADERS 


_ _ _ « 

10-04 23 18.J 7 0 


28 African Lakes. __ 

14 Borhaia /Thru tap 

7b Btoistead lOp 

120 If inlay IJames)^... 

Tljte-n Facit-c im 5c. 

157 Dutlui 


08 Nescoinwss. 

JJ kfcean W hits 73p. . 
90 IPat'MW. 2«h. IDp. 
108 I Oa'A'H'VlOP- 

227 'REA Hldgs . 

64f Sime Darby MSOJ- 

383 'Steel Bras. 

26 IToar hems ?0p. - 


157*-? 
£067 b -i, 
360e+5 
305 .... 

IM +4 

S 

112 

112 . ... 

272 +2 
671; +3 
407 1 .. . 
31 I. — J 


1.1 4.S 
ZO.Olj ^ 

5H2 3 
B0 12J ♦ 
lO.Sl.7 

Q12*» ♦ 
hl7.0| 1 J 
18.15 OB 
0.7 4* 

ft - 
2.99 2.1 
74.75 4.9 
74 7|4.9 

.OlD^l.l 


PLANTATIONS 

H»’ U.i Stack ! frira M 

Rubbers, Palm Oil 

20? (124 UnjiO-InCones'lt . j 163 j -.1 


310 210 
1S7 13B 
275 17b 

ilO 575 
23 lb 
315 195 

76 59 

55 43 

950 50D 
350 285 

385 250 

68 50 

475 240 
210 145 

410 «45 


25 9 

75 55 

75 32 

370 210 
175 100 
955 550 
U0WU4 

252 160 

205 145 
C24VL16 
36b 233 
718 500 
£15Sfi U1J» 
55 2/ 

Elite 850 


g humlMl . 245 ■ 

r - . . 17S 1 

Orrtua IUD50 195 

o»l 600 

'12*3» 18 

kjmienmn IM0.50 . 315 - 

Malaysia Mng 10c... 59 . 

f Pahang --. 5© - 

iPrnqkjlen lOp. 780 . 

FeuttanSMl 29® 

Eunoci BeuSWl ... 325 - 

iSuperme Corp MSI .. BOp 

rtanjonglbp 320 . 

9 tongtahH GnlMl 2UW 

IronohJMI 205 . 

Miscellaneous 

f Admiral Minev 9 

f Anglo- Domvwjn . 03 

♦Anglo Did Pcv S0 

f Centennial tim'd 275 

fColbv ResCurp ...._ 115 

Cons. Murtfi 10c &MM 

tatiern Irm. Cm. 50c £14 


+5 WnScflO 11.2 
♦2 12.0) 2.2 9 8 

40 2U— JJ 

1*0-' 119 

+10 we;ijcltt8 2.5 
vtloq 2 6 33 


.. . HUI.HK ¥ I- “ 

-5 £1)1(1 5c l 1 J 

rtdy'ac ♦ 19 

43.5 - 15 

... ,05c tb 08 

VQ6WX4 79 


For Echo Bay Mines see Canadians 
Hampton Areas lOp 168 +3 3 75 ♦ 3.0 

PHpghwoOd Res .... 150 - - - 

Homesuke Mmmg 11 . £17> ( +' B C20c — 09 

fJorthgaieCSl . . 233 -7 — - 

PT2 523 +4 ig a 2.5 4 9 

Ob Rl.teLn 95 fOM- CU0I; +2 Q91;*. 35 4 18 2 

Fbabina ResCSl.... 30 . . — — — 

flora Erotn SI 850 . — — — 


115 - - - 

BMW +25 tQIMk 14 85 
£14 I.... I Q90d 0 36 


Oft rid; 

Net leVlCr'i 


tl0.5jl.2 89 
1.0M0.8 0 7 
13 Ol 0 9 35 
ttii-aej 1 .; j.; 
7.97 1.0 150 

fajqio 6i 
10)1.0 19 
20.0(0.9 bl 

saqu 1.1 

2.55) 4 3 3 


203 (124 lAnjib-InCones'ir . 

23 ( 5 IrAwte S ouks 2ijp_ 

27D (150 |BenamlOp. 

£11 |605 'C4voe*i*id ! Op . ... 

1 1’Tjj 85 (Lore. FLettl M50 5. 

B Uj Grand Cererjl 10c . 

170 112 inamar-Hn P» MS1- 
113 77 H.ghtanJs USOc -. .. 

107 B5 lejiala kepung till . . 

144 114 (MaiakCll VJ1 ... . [ 

72 £.7 WMolJy PRcUSl . 

92 63 1 Rom- Evans IM. lOpJ 

Teas 

«4D 315 (Assam Dooort £1 — I ■ 
9*0 720 LJvune G-u. £1. -j I 
270 197 Uc Lead Russel Cl .. 

147 117 tod S.«9cCrv PI. 90-40 - 
490 Ju5 Ivor an £! 


163 .. 

150 1 — 
97S 
80 +1 

iu5+i“ 

79 +2 
88 +3 
120 +3 
57 


0.B8 1 1 
♦7 ft l.b 
vQlOcj 11 

»0J9c f 
rOlJJcjo.9 
vQlbd 0.9 
IV07W0.9 
vOlBq 1.3 

1.351 2J 


tarn Dooors £1 — 435 6.IHI7 2.0 

wneGro.£l. -a B90 25.0120 4 0 

:L69d Russel Cl .. 250 .... no 6?[ 1 1 3.9 

£«9cCrv PI. 90-40 - 139 .... 6 4% 3 2 8.6 

Ran Cl 460 Z4 ol — 1.2 

278 222 jPuraation 1 Gen ims _ 222 4.D|.U 2.6 

I 3J7 1299 IWillJaneon Cl 330 +J 15W22 60 


19M 

Utah Lew 

327 1268 

180 220 
550 *17 
16 10 
155 BO 
75 63 

29 16 
120 82 

BB 72 

12); 94 
£11 CIO 

30 15 
150 100 

91 b4 
£107 £9b 
25 191; 

340 210 
770 640 
135 B8 
40 JO 
£84 £70 
■6*7 362 
15 )2lj 
140 B3 
B65 b75 

106 82 
142 100 

32 24 

95 70 

*53 355 

1D5 BO 
610 545 

54 47 


205 138 

isy 14 


193 £79 
690 595 

88 75 

320 220 
457 253 

274 188 
£710 £590 
415 255 
13 12 

•280 160 
2Jla 94 
70 42 

44 31 

170 IQS 
80 SO 
145 102 
£76 £72’ 
123 71 

!38 93 


Finance, Land, etc 

Ira. MB 


I Stock ( 

Ulnngworih lOp — I 
For Abwood see 

A itkrn Hume 

Akroyd Smlthers.—, 
Amalgamated F. invs. 
fctaaoasa Hidgs u- 
Da 5% runPrill. 

Argyle Trua 

Authority Inv. 20p- 
BartuwHIdiK. lOp- 
Brimein6Fm2la>... 
B-otecMtMgy Iiw2c_ 

Bcvusbond lOp 

♦Brine invs. £1 

Britannia Arrow 

Do. “>pcLn 95-02.- 
Cambnuv Verb. Cp Sp. 

>ntrewy Trusl 

Duncan ON.i 6 G £1 . 
)E*«-ghFdllai<5p- 
♦ Energy Fin. IDp... 
iOb 3pcCvUn95-?000. 
E,cc Int. lOp 

L, Ljatts lfp .... 

hFlevledi 10p.——. 
FFrumluigtonGrp- 
FrosKJ. J.&D.I __ 

Hamtao Trust 

Hampton Tst 5p — 

♦Haw Par SSI 

Henderson Adm Gp . 
3-lnd.Fo L In*. Cp -. 
InL Inv. TsLJsy. U_ 

Investment Co 

Ivory & June 0.1p_. 

KaluJiLV- 

Kellock TsL Sp 

Do. Cnv. PI. 5p 

Klutfn. Taylor lOp. 

KmhulOp 

Lndn& Ass Inv lOp. 

London Inv. Sp 

Lon. Merchant 

Do. Detd. .... 

to TkpcCr 200045 .. 

M. &G. Group 

Mijfdif Invs. IDp - 

Martin (P.P ISp. 

Mercantile House.... 
Mevico Fund Inc..... 
Uezradne CapPtgPI . 

Mills & Alim 

NMC lit*sl3lB>_. 
Tewrnarktl 5ctS.._. 
FOIL ASO. 25 

Oceana Core. 

Parambe lflp 

Park Place InvlOp. 
♦Plan I men. 10p_ 

jitvrrmjws Zlja 

5E I4*<pc Ann 

Smith Bros. 

UHCempA TccHSOp- 

Westponl Inv 

♦Velrerton Inv.Sp.. 
♦Yortgreen lOp ... 
•Yule Catto 10p._....J 


013.0 3J 8.4 30 
05% — 6.7 — 
605 10 4.6 14J 


Price 1-1 tat IpwleKlpflE 

271 1+3 I l.l! 2J 1 3.6 1 — ]47 I oo if 
Bare* Inw & Fin. nuW£7b)RR 

127 6 0 3.4 7.0 T401 4D5 (230 Si 

OO +5 IbJ 19 SJ5 100 721 (413 !» 

24 - ♦ 

155 013.0 3J 8.4 30 

75 05% — 6.7 — 

10 60J 10 4.6 14J 

ma — 

73 +1 4.4 1 1 8.7 14.7 

12+1 B - 

£103, FQIOc — D.7 

26 ... — — — ♦ 

100-2 - 

65 2.2 2.1 40 13.4 

£97 09% — 90 — 

20V - - - - 

210 ... . 1.0 — 0.7 — 

770 12.0 1 8 2J 30.7 

95 ... 2.2 3 8 3 3 11 4 

30 .... . 1 31 2.6 6J 8 6 

£70 . .... 08% 6.1 Tl 1.9 — 

393+8 »7 5 2.9 2.7 14 4 

14 0 6 — 6.1 — 


MINES 

Central Rand 


C2*4j £] jSjlDurtan Deep Rl 

C12 1 - «23 [East RandPrp R2.._ 
147 oo [fEgoir Core. - . . 
E11J3, ObW.ardtonvn to. R2 .. 
405 230 Sumner £ Jack RO 02.. 
721 413 Iwest Rand Rl J 




901 +45 - - - 

* .... - - - 

£T9», +2li W!Mf 3.1 7 8 
230 -10 — — — 

413 1—10 TQbod 2.0 t 


Eastern Rand 


271 165 I Bracken 90c 

534 275 IfCore Wotfleinbt- 

415 222 EwDaggafil 

717 466 ERGO PO 50 

IIljj'OD Grooivlei 25C 

EJO^t^^KiwossRl 

255 175 Leslie eS* 

308 192 UjrievaJePOJS— - 
589 324 S. African LO 35* .. 

242 1 54 t/iakhmem 50c 

C40SJ £24t« Winkeibaai- Rl 

236 1125 Wrt. Nicel 25c 



210 
341 

107 1+13 

SFh 


1 3J l.b w se 

38% 6.1 Tl 1.9 - m [0C4 
B 7 5 2.9 2.7 14 4 £48lJ £jg 

Ob — 6.1 ~ 317 *|;42 

— — — — r 1 o ~ r - ' 


Far West Rand 

'5c j 868 (+49 1 013 


QIDc IJ 

10 0 4 7 

7125 3.7 

89.0 ♦ 
fll.93 3.4 

20 Z.l 
7U75C 2.1 
OJ5 2.3 
0J5 23 

11.0 2J 
Nl.l 2 1 

OJ 40 
106 ♦ 
71.55 10 


07)!*% 40 IIOD — 

t22 0 1.9 5J 140 

+1 3.3 W 6J 16-P 

+5 tl0.95 26 60 BJ 

+7 ThlOO 30 5.4 6.0 

026C - 90 -- 

+10 13.0 2.1 70 BJ 

0.75 — 80 — 


1.13)10 30 3J 

+1 0 45 1 ? 3 J 24 J 

+ 1 m.JB !•* 5-9 w.9 

Ul.l 3.6 3.1 120 

+ ] 0700% 2.7 4 0 13.4 

Q4U% - 5.7 - 

dS-0 4 J B 6 3-1 

+ 10 *1 25 ♦ 1.7 « 

12* 10 2.7 i«4l 

. . 0.35 7.1 1 7 80 

1.4 17 fl.7 90 
I 155 2 2 4.2 111 11 


£1! 804 BlyVOOr 25c 8 

£4Bla £29grtBuHelS PI £ 

337 1242 IDeelkraalFO.ro.-. 2 

£l?Tn £l*VDMrnloniein R] — 

£20^ C20I; Dnrtontem Rl 

£KMb74 Eiandsrant) Gid. 20c . 

322 1201 Eisbur-jRl 

£6l?d £43!* Haruheesl Rl 

£4Dlri£29 Ktooi Goto Rl 

L24M £173, LiDanon PI 

f 44lJ £3lU Southvaal SCc — . ... 

£121*863 Stillonuin 50c 

£97 £70 vaai Reefs 50c 

£i2ie74o veursmr Rl 

544 345 Western areas PI 

£461, £291* Western Drep R2 

£104739 IZandpan Rl 

O.F.S. 

AM |550 (Free State Dev. 50c. 

CJISbICJiWfS Geculd 50c 

£1 7I*j £12!rfHartnony 50c 

44 7 3M JLorameRl 

£377J £22Vr>res. Brand 50c 

£4} [i27iyPres. SteynSOC 

£28i«£lSipSL Helena Rl„. 

(Ilrae+S 111 nisei 1 — 

993 (678 Wei konSOc 
£39**1 £27WW.Hoidmgs 50c — J 



Untes otnerw-w mdiuiro prices and net d-»dmas are m pence anc 
PmcnunalKun art 25p Ertimaied price earmn-r. r0-p, and Covers an 
Mud on laini annual rtp-jru aim acvuunu. and. •rwe povs bUr. an 
updated on nan yearly ligurr. P Et arr cakiulalrd on "net <Lslribut-a> 
boys, earo-ngs per share bemq computed nn profit allrr faialion anc 
unrelieved ACT wtwrr opphtabir. t» arsried r-gures indicate 10 per cere 
or morr ditlerence ■> calculated nn "n-f di-.iribui-on L oven are Basec 
on "maipmim 1 ' alsi>i6ut-on. Bus compares gross c-.omo costs to prolu 
aftrr taix-on. ociuauvi rrerpt-onai ptDi>rs'i>.irs but mciud-re 
estunaed e*tem of ullsetiabir ACT. v-nos are basrd sn m-adle prices 
are gron adjustN 10 ACT ol Ju prr cere and aiiuw tor value of Ceciarrc 
distribution and rv)rit*- 

• “lap Stock". 

* Higir, and Lores nurued thus nave been actpAM to alter tdr ntyse 
issues lor cash. 

J Interim l«K* increased or resumed 
t Interim smep rrdutrfl. passed or oeierrefl. 
ft Ta»-lree to norerev dents cm deputation. 

9 Figures or report awaitrd. 

• Not plticiallv tin ■■sted. dra'mgs permuted under Pure lt.1ia Hal 
T USM. nca listed on Sunk Exiiunge and company not suOieCUd tc 

samr degree ol regulation as listed securities. 

71 toalt m under Rule Ib3i3-. 

■ Pnce at time ol uwnsion 

1 Indicated dividend alter pending scrip and.ur r«ptts issue cover 
rrlalrs Id previous D-v-dma or lorrcasl 

♦ Mrr-jer bid Or rrurganiulion m progress. 

4 Nut Cfmusaiabte 

f 5amr mtenm- reduced Inal ano-dr reduced earnings indicated 
f Forecast drvmrnd. urrr on ranung 1 , 14XUIM by Loru unreur 
flattwn, 

I Cover allures lor comers, on pi shares not now ran) mg lor dividends 

or rank an) only lor restricted dnidrad 
Jt Cover flees not alter lw sltarrswb-ch may also rani (or dividend jl 
3 luture dale. No P'L ratio usually provided 

II No par value. 

B.Fr. Belgian Francs. Fr French Franc u f) Yield based on assumption 
Treaswy Bill Rate slays unctianqrd unt-i maturity at slock ■ Ta* tree 
b Figure, based cm prospectus or oilier pHrr rstunata C Cents, 
d Dreldend rate paid or parable tm part ol capital, cover based on 
dividend pa lull capiul C Redemption view f Flat view | Assumed 
dividend and retd h Assumed dividend and vent after scrip >vsur 
| Payment 1 rom capiul sour ces k nrnva. m interim h-gner than previous 
total, n Rrgnu issue pending. 8 Earnings based on preliminary injures 
1 Dividend and yield f, elude a special payment , Ind. cased dividend 
core r relates lo previous dnudrnd P E ratio Dated on latest anrvial 
tarnums a Forecast dnndrnd' cuvet based on prevmus year's ramngv 
v t-0ren to local ta*. > Dhrmrnd cover hi recess ol too times, 
y Drndend and yield based un merorr terms, z Dnidete and »>e<o include 
a special payment: Cover does not aoaly tb special payment. A Net 
dividend and rend B Pretrtence d -uSeoo paused or deferred 
C Canadian. E Minimum tender price F Dividend and yield baud an 
prospectus or DUirr critical rs! mutes far 1*83-84 G Assumed dividend 
and led alter pending scrip amfur rights -ssue H D.redrnd and yted 
based on prosprclus or uinrr official est. males lor ]4B4. K F igurei Bated 
dn prospectus or otlKial estimates lor 1484. M D-vutend and yield tused 
on prnspenus or whrr otlicui rstimatrs lor 19S5-B6 N Dindrnd and 
yield based on prospectus or oiler olfical estimates lor 1985. P Fnpres 
t^setj cm prcrspecurs or other official estimates lor 1953. 8 Dross 
T Figures assumed Z Dividend idial to dote 

AbbrrvLSicim air* dnndrnd 1 ,n srm issue; err rights- an all; 
dn capital distfibution B Price rm BiraaStr Inc. rntitlrmenL 


REGIONAL & IRISH STOCKS 

The tallowing is 3 selection of Regional and Irish stocks, me latter bring 
quoted m Irish currency. 

F,a 13%97.02._.l E9Z>*| [ 


Albany In* ?Dp 1 88 

Craig l Rose £! 888 

| Finlay Ptg. 5p 43 

Higscms Brew . — 83 

I Hon Unsl 25p ._... 89» 

iBMStlTLEl. 115 


Alicante Gas. - 63 -2 

Aroott 2fi0 -5 

CPi Hldgs 85 

Crrol Indv SB1 +1 

HaiUR-AH.l 40 -1 

HftlonHKka 19 

Irish Roses 37 ..... 


HUSH Jacob iw.& R.) ._ bZbl 

E*eh. 12% 1985 ..[ E9B>a( . .. } TMG — 50 

Nat. 9k % B4.89. I .l£S4),al+l| I Umdare I M I 


OPTIONS — 3-month call rates 

Ira ta tri i ta Hawker Sidd — J38 IVuier? 114 


Finance 


OIL AND GAS 


38 12 tJAmOil Flds?ffp.. 14 

•83 2fll; Anvil Pet2Dp 70ff ... 

83 32 tfArU Enjy 20p — . 37 

142 50 ip'UnU Re IK-05_ SO 

143 63 ♦Berkeley Etpln 135 +2 

233 133 abridge Oil 153 +9 

64 39 Bnsidi Oil A Mins. . 40 

J38 2b5 Belt IDp 282 - 


MCI . 395 Brn. Petroleum. ... 430 - 5 24 0 1 ? 80 4 1 

81 68 to. B% Pt £1 68 - .. 5b% * 118 — 

277 195 Bnwii 210 -> 100 2.9 6-8 13 

36 1 1 7l|lf Brunswick Ail.. J 2B +3 1 ; - - - — 


107 (Af+x COrp SA 11.50.. 
nJrelAng. Am Coal 50c— 
ElDWAnslo Amts'. iDr 
EbOSAng. Am. GaU Rl — 

£24134 ngknaal 5fl£ 

190 gharutrCans. 2s..— 
463 teens. Gflld Fidds— 
23lJtou Bane Can. lOp - 

illlbGencor4D: 

af-0 |CiWC0r Inv. Rl 

9 GorafliB*Tfi:7a>-.. 
£1 lySnia Fieka S.A. Sc— 
ETJfSja’buru Co«. R2 

7 DO p4d(He WH2SC. 

500 W.wm JBD1.40. . 

36* mere Will Silt 

14 |RandLflnQfln 15C 

500 ?a«f M -n. Press. R ! _ 
£i I 1 ;]! 1 vaal.CflRr.Ul.Rl .... 
IDS I Voxels 2 ^ 


£ 2*2 

230 

480 

40 

mi) 

900 

ovdfV 

£731; 

700 

500 

403 t+a 

22 L 

580 L...-. 
£24 Llj 

105 L...1. 


aioodio 40 

Q65M 2 2 4 5 
09 Del * 6.6 
Q22e( 1.4 2.j 
Q50cJ 10 u4 

0*5cj 7.7 4 b 
Q26M2.6 6 0 
016cl 1.7 70 


25ft 1 * 1 7.6 U J 


Diamond and Platinum 

£73 1-6 Anglo-Am Inv 5K.. £40 re>2 QMod l.G b h 

bI6 410 De Beers Gl 5c 415 +5 CHOC Jb 4 9 

925 770 Do 40pc PI. R5.». ■ 770 -JO U2DOC r IJ 3 

LliUBSt, Hnpala pi*. 20t„._. 875 1+7 7085c 1.9 — 

715(440 Lydenturj I2ljc - . . 490 Q4(k 10 4.2 

~ i PlaL IDc 676 H-26 QbOd f 4.7 


£46 

-l» 

415 

+5 

770 

-30 

875 

+ 7 

490 


676 

+ 2h 


Allaed-LyDns.— J15 

BOC Grp _.J27 

BSR 

Babcock J17 

Barclay, Bank (45 

Beedram...— 02 

Blue Circle JM 

Boots. p& 

Bowalees — -C5 

Brit Aerospace —BO 

BAT 15 

Brown (JJ Jj 

Burton Ord 32 

Camwryy tl 

Comm Union. ___H6 

Counau Bs -to. 

Debrntiams (1* 

D cullers _Q2 

Dunlop -J 5 

FNFC. — J fc** 

Gen Accident fl2 

Gen Electric to 

Glaio — 170 

Grand Met 00 

GUE 'A' 65 

Guardian — 50 

GKN BO 

Hanson Til Il7 

A utactaii 

Loo don 


Hseol Fraser wiwireorui HWg. EO 

kEzzzJ* rr*’ h, 

Ladbrake to gruLand M 

Leoal 8Gen_. (45 Cao Counues -00 

Lev Service .MO IrSfil*” -§ 

Lloyds Bonk—. _50 « — 85 

■Lofs'-. fi Peachey— i7 

Luces I nits _ha Samuel Props.. — 02 

■Mams'... __M Sttrimp Guar. ._ J 4 

Marks 1. Sptr. — SB 
Midland Bk „S 83* 

-22 0il & Mtn -Lo 

ssi— | tsssrds 

SSfl55=fi ssr “-H2 


BnsL Oil & Min ..If 
Bnt Petroieuin...£B 

BurmahOil (17 

Oarteroaii f 
Premier ...... 0 


PHU. B gran 

K22?. w » Triai^:::::.; 


Peed mini (8 

Sears 8 

Tl - 22 

Tesrn . . ..... . .Jl6 

Thorn EMI „.S5 

Trust Houses .18 

Turner Ntwall.....uO 


Ultramar J60 

Mines 

Charter Cons . ,_fl4 

Cow Gold 68 

LBnrtto 


Turner NtwaH.....Q0 ILBwfXJ _02 

Unilever .75 iR'OTZinc ^0 

ef Options traded b ,hrra on tbe 
Staek Exchange Report paoe. 


“Recent Issues” and “Rights" p. 


TMs serriw is anUMe to ewry Conpmq dutt ta on Stock 
Euff^es ttnoghout the United Kaigdon In a tec of £700 per 
w™> (fit eksh secont). 






UNIT TRUSTS 


AirtKi Unit Tst Mngrs. («} 

i-3 Si Paul's CtwnJr,ors. EC*P 40*. 
Hlffll Income 


G>ns£ f .irj ini 

. . <58 2 

tprtil Growth 

tirantar C'mw It* 5 
iW! L E— *<1-- ii _ _i$5 * 
ZJOTil Hi mt* r . < . «.i j 

Cflwvvjiti & E»r«.....Jw.5 
&"»'+ S» 1 

V* d'TJWtt' ... Kj J 
Act UniH I.-* o 

U S Enferdeyg tci. _Jo», 8 


+0 t| 2C8 
+1*1 16 3 
+0 J I] 80 

+i.y 3 jo 

+ IS Jja 


U S EmniMqCA'i. JlitB 
WartOnior Bone. . J:*a* 
Eqitftas Prog J-.ll.i 


Althea Home 

30,Ci:» Poad. ECl fifty 

fnwlcjnTKli fa 104.7 112 ( 

lot ( Cwth Fa JJ 4 -JJ ?■ 

Pjfl* Fd ... . ... j I8.5 ii, f 
Secured I nadir FB 114,0 127.04 

Spam Sds — l*0Q leot 

EnerjY Ffl . Jb.) J8 •*» 

AnsncmMitn *7.o ?o.: 

Small Utt FB 2*1 J 258 i 

JaoTrrtaniow __JM4 542 


AB«I Unit Trusts Limited (aXg) 

Allied Hdmbro House, Hutton, Br m ontrjtt, Esanr 

Brentwood. 10277) 311*30 £229123 


WUni Tntfts 

fnWTrwf.. 77.4 

Grown & InramtTst— JB0.3 


Accun. Tiuh .Bid 2 

hOM T1H1 

High incnmr Irul) h-JJ 5 

Eooftv Incrm* Tnnt . .[78 0 


Eooftv incrm* Tnnt . .178 0 

HighVwta innt j*t.o 

iion.Sca.7nm 12 b B 


«ntwMn*| Tmb 

Intanuuoul Trwt . . Si I 

J4NI>7rint ... J*«6 

Pacnic Tru si . . hb.* 
Ajnrr. Sect Sc. 7 jj 1*3.4 
•5m. ot Aron. Td... ...ll 33.1 


Sped*! 7 rusts 

A«rffl Asset V*hie — ii;.'A 
GU Grown Trinl._ ■ tin a 
Smeller Co s Trust . ...Mo 0 
2nd 5nrtr. Co's Irusi _ J9R 3 
Pte die's I nisi J*7 5 


+0* 2.0) 
+1.1 001 
+1 9 1.51 

+0 1 1.59 
+O.J 1 74 


Dims Earning-, Trull .Til* 1 

TeOmotoov 1 run J71 • 

Fitint Trusts 


Income £ .met Trust., ho 1 

F» Em E ■«« To . J98.7 


Fw Em E .run To 

Vm*"rr Co t«uv TV 
U.&A Eactnpl TsL- 


Arturtfmat Sicvitia Ltd. ( 

1 51, F anbury Pavetrtero. EC2 A 1 

C«rul Growth bn. 8 

CanenauHv. 79b 

lAcaimiibioni .... 130 b 
110% UAmorjwrl .. _ >5.4 

EJUrmlllUfTOll . . 730 

IbN Wlthd'awali *3* 

Finance £ Property 33.2 

Foreran Growth >04 

Gilt& Fited «2.I 

High income 16.1 

High YiMs 51 8 

Mbuged Fund IJ 1 

North Mimrw 57 b 


S matter Compreno. Jfca.) 
lAccwniLalenl _ — iJ7L.b 
Worse Penny sturr — Js 4 

PartfeSo Trust 

UK J*5 7 

U4 J51.7 

Europe 1*7.1 


BaM* Gifford ft Co. Ltd. 

3 Gfenfrilfe St. Ed m Hurt*. 031-225 2581 

Japan Ei JlPi 73 Jjb8.0 17fi*l -8.l( aJl 

Ind. Er'JuSyie 4»1 8 266 31 ....I 1.1b 

aGPPHtJunelb..._E58.4 272 ll .....I — 

Tint dealing day. •UuAhorMtL 


SarcbTi Unicorn LtiLfaKcXfl) 

Unicom Ho. 252, Ronrtord Rd, £7. 

Urdrom America (53.3 5AC 

D0.A1M Act (13)9 1*2.4 

Do.Aua.lnt — p8.3 1 04.541 


On. Goorral 7b 7 

D» OKI A Fid 1*. lot. *8) 
Do. Gtr. Pacific 75 ' 


01-534 55«4 
— O.ll 1.78 
+ 3.5 142 
♦2.0 1A2 
+ 1.9 *.5 

+35 5.34 
■HIS 701 
♦2.11 455 
+ 1-2 4 bO 
4*7 4J1 
.... 10.34 


Do. Gli. Pacific int ._ J75.1 

Do Growth Act JlOLo 

Do Income Trua — .Jl70 3 
Do L enure Tsi — . .Jaa J 
Do M. A-IO TsL.^ T70b 


♦i.g 335 
♦id 5.02 


Do. IruaerFund — - 
Do Uhnr T«h. Act. . . 
Do Urn* Tech, lot — 


jo income. — - 


+oJ - 
+1 oj 1.1: 

+Z.U 454 
+1.3 454 


Baring Brothers ft Co. Ltd. 

a, Brthopsoate, EC2K 4A£. 01-2B3 8833 

Str*ni»r7rua_ 13804 402b| .. . J 4.5J 

Do Acum. .... ...15658 589S .... J 481 

Bert SUB dm July 24 >by nnoni. 


BWiepsgate PngreuiN Mgwt Co. 

bo Si James's Street, SW1A 1NE. 01-493 Bill 

B-gMc Proa July 10 -1*952 527jl 200 

«« Umtj July 10 Mr*^ 707 9 .... 2.00 

B’aatr itnjuh 17. _ . KM a &*? jo 1.30 

Actum Jo ly 17 „729 5 774J 1 JO 

Beckman July 18 l»5 14b 5 .... — 

Can 8 For July 19 ,75* Bit 120 

AccunJulfl* 177.7 Old ... J 120 


Bridge Fond Managers UXO 

Regrt Home. King William Si. EC*. 
Aincr. Gen. Inc-T - . bu.r 54on 

Oa.AnT 509 54 8 

IflCOim*— 77 J 8*4 

Capital IncJ . » J Bb 4 

Da Aee4 — 10* 7 109.* 


01*234951 

~!d 0*8 
-2-fl Oaa 
. .J 5*4 
. .1 157 


Erfxvct . . - . ..4186 0 200.0 , 

iMl.Ftectwrry incj 131 8 3*.3l .... 1.31 

Do Act ... .hi 6 ^ 4*w I Ul 

Dealing 'Turn. Jweo TThur. Prices July 2+2M6 

Britannia Gp. at Unit Trusts Ltd. (aXcKB) 

Salisbury House. 31. frobury Circus. Lonoon EC 2 
01-588 2777 DralmO 01*380470/0479 

Bntanma Viewpoint 01-341 5656 

UK Spnw>n Ftmdo 

Growth 0>B Trust.. J«8 7 *"4l +0 ll G9I 


Smaller Cm. 1B9 0 

Spec M*c Sus.. ... M l 

UhBinrCIhp Ab I 

HU* I ■*■«* Finds 

HJL Mlgn Inc II 19J 

Eatramc. J43.7 

Inc & Growth — Jl la S 

G« p* 2 

Pie*. Shdrrs .117 8 

Sector Specialist Foods 

Comment. Shies., -llflb 

FumUlSeCS ??9 

Goto 8 'ienetal — .... 72 7 

im. lersure MS *4 

Prop. Slumiri. 13 b 

limv. Energy 6* D 

WPeld Tech 3)88 

Orcrscas Fronts 

American Growth 54.5 

Am Smaller Cm 18.* 

Am Spec. Sits. 58 2 

Austral an Growth . . 62 J 
Far Em . . . 31 b 

Hong hi P ri n tli n e la s 
emf Growth r.-r ._. WJ t 
Japan Pert Trusc. - 2+8 
Japan Smllr Co'S 7st . ID 7 


+1.5 683 
+0 5 9.0b 
♦ I 6 60* 
+0 3 1062 
+0 I 11. lb 


F.T. CROSSWORD 
PUZZLE No. 5,476 


Britannia Group— Continued 

General Finds 


Casri Ji All 

C.jn-"> 6 ino 
Dmrwt-r 
Cw earn 
'•ueH . 

Eaeogrt Ponds 

E rrmpT 
E. M. >.dr. 


I7a« +08! !•.’ 

*’ *BF +.* 9| ? "5 

’»■ +:0 IM 

1?; +i4 i : 1 

a.t J *1 11 .'51 


33 7' +0 7* *»» 


Brawn Ship icy ft Co. Ltd. (aKt) 

9-17 Per rymuuo: Bo. n Jrwarcs H|h 0*44 +58)94 


B i Fu*j .. . [39 : 

6 5 Atcum Jo I 7 

Pmanc-al. [77 1 

'irwwtn Accm 1:28 t 

Growth inccmr. — B5 0 

Hi* income.. .Jjr b 

Incmr , )al 6 

lUmlmneje .... J*’ 7 

TwifiolD9f. ;.....1lN 7 

Eifflp. ,J)281 


+0) 4 27 
+0 5 +72 
+0bl tva 


+ 0B 0 27 
+0.7 aj8 
+2 9 G.H7 
+1 «*e 


Bwhm»ter Manag e ra mt Co. Ltd. (a) (g) 

The Eychange, EC2P2JT 01-588 2868 


Grorrat Inc Jt Fy 28 


+3.3 a.xi 

+3.17 b.31 


Acorn Ur-u July 7b- 189* 
Inctjmr July 25. .. .... bM 
Atxum Unm JUI725 .. 1010 
mil July 2+.. )8 l) 


( Acrum Units I July 24 Jl 1 12 
Smaller WiJuh 20. ,JT59 2 
lAccum Util Jub 20 


I — c t 

-0 J 3 59 
. . 7.3* 

... . TJ+ 

787 


Canada Life Unit Trwt Mngrs. Ltd. 


2* High St, PaQen Bar. Heru. 


+J 7 SO* 
+ 1* 6.72 
+ 1 * 3.67 
♦ 3.1 *.30 


Can Sen OisL ... - . A! 

Do. Gen Avrum 10* 8 

Do. income [itsl. ».? 

Oo. Int Aecum. ... . ** 7 
GUI 6 Fed. Im. Trust Jjl.B 


p Bar 51 122 
*od IV* 


+ ld 3 b* 
+0« 687 
+ 1.0 687 
+0.+1 - 


CanwHi Fund Manners Ltd. (z) 

l.Olywguc Way. Wemtuey. HA9ON0 . 01-907 8876 
Gnmtn -J)Ti2 la; lid +) jl 3.ao 

income liar 0 20*6ri -Obi 5.74 

Far East _M! 106 9 -1.0 0 74 

North Amertcai J92.I 9tL£i -l ll 35 1 


Capri (Jaaes) MngL Ud. 
100, Old Broad St. EC2h 1BQ. 
Casual. I183. 1 


I. Il8).l 192 rt 

r 7l*T 6 135*1 

*menean 1 1 95 9 266. U 


01-588 6010 

. ..I 3 li 
.. ’ 02 
...I 128 


+ 18 +88 
+0 I 3.74 
+OJ )Jl 
+0 t 3 J4 
+ar >53 
+0 S 3 11 

+18 *.14 

♦dS 1J2 


North American <195 9 206. U ...I 128 

Pric e s an July 25 New. Heal mg Aug 1. 

Otor Allen Unit Tst Manager* 

I. h'mg William St, EC4N 7AU. 0) *23 631 4 
Catw Allen GIR Tst- ->97 .8 10* jl +0billhS 


Cert. Bd. at Fia. at Church of Eu g Uwrtl 


77 London Wal), EC2N IDS 
trry Fd Junr 30 - .. | 275 20 I 

Fro im Sea Jim* jo_l 125 ea I 

Depfd Mid Jure 30-1 1-30 0 I 

Cfurmco Charities MR ftmdtf 

15. Moon+te. London. EC2 

income June 29. .. I 145-20 1 

Da Aeon .. . . .7TI 362 82 I 


01*88 1815 

.... 5 09 

... 11 36 
. 9.10 


01*38*121 
. J 10.74 


Anthony Wirier Unit 1st MgmL Ltd. 

19. WidegamSL London El 7HP. 01-377 1 DIO 

WMcr Gwih Fa Inc... 1*8.00 Slbol 1 2 00 

Do. Accom. Jot.) 69 3 J 2 00 


Charities Official ■ Brest Fond** 


77 London Wall, EC2N 1DB 


I name Jung 30 — J 242A0 
Accwn June 30 J 6*7 ea 


01*881815 
j ...j b.02 


Chieftain Trad Managers Ltd (a) (g) 


01*28 »B7b 
+0b| 2*9 
+OJ 2 35 
♦OJ 2.3* 
+0.1 2 35 

+0b 1 00 

+0.+ 1.00 
+0 3 3.5b 
-Ob 185 
+0.« 10.52 
+07 74b 
+0 4 4.70 
+ 0.1 - 
I .... 1.10 

+0.1 12.27 


11, New St, EC2N< 4TP. 

AmroWjn {34.3 

Australian .. .. 20.4 

Far Eastern TO. 50_‘- 

Japan Trod 22 I 

High Income 37.3 

Ind Trod - *9 4 

Banc Fooirte Tst ... M 7 


Prrt. £ Gill Tm 
S nuHh-Co't Tout ._ 
Global Pe c oiney Tnnt- 
Scroal lac Sits .... 


01-283 196) 
1 +0 I I 2» 

+fl J 1.7* 
+0.4 0 35 
+0J 055 
i +0 4 9 85 
+0.3 I 17 
+0 5 1.94 

+05 7.01 
. . 12 24 
+0 2 7.4+ 

+0.7 3 44 

+0.51 5.07 


Archway Unit Tit Mgs. LtcL(aKc) 

317, High Hribani, WC1V7NL. 01*316233 


-On 0.47 
+1.7 7 11 
+0.7 y b) 
+0.1 2.11 
+2b 3-33 


ArdmaeFund [172.0 181.01 +2 b| 5.4b 

Archway Growth FimdJ27.4 29.ll -Q 3> 2.95 
Prices July 2b Nnt sob day August 2. 


Arkwright Management 

Parsonagr Gardens. Manchester. Obi -834 2332 

ArSwrtgmFd Jury 24 -1132.9 1*6+1 1 *84 


+ 10 5.40 
♦ 14 0.95 
-0+ 0.74 
+1.4 +50 
+0+ 2J0 
+0.4 3 09 


iHui fi ijgdt Moangen Ltd. 

1 Founders court Lothbuy. EC2. 01*008664 
Jap. Fro Cost UlS +4 ri +0.4 O.90 


Confederathm Funds Mgt. Ltd. (a) 

SO. Chancery Lane. WCCA 1HE. 01-242 Q2S2 
Growth Find 1122 1 126-51 .. ■ 4.15 

County Bonk UT Services Ltd 
Mwragen of rutWeyt IKK Trusts 

161, ClwaiMide. EC2V b EU. 01-726 1499 

Capital (Accun.1 >170 7 18I5| +2.l| L94 

Energ. Tst (8+ 51 4 -Oe 0.47 

Ertrainc 102 2 100.7] +1.7 711 

Financial - ..... — 70.4 7S.*d +0.7 3 +3 

Gill Str atm *8 8 49^ +0.1 2.11 

Growth I mtstmem lfJ J isaiul +24, )J» 

Incneite ....... .. 77 ) 02 +10 5.40 

Japanese * +«. Gth .. 59.9 63 7] +1* o.«5 

HonhAm-Gwth Tst . 67 9 72.3 -0* 0.74 

Portfehg Im. Pd lib) 121.7] +1.4 480 

Becoeery Trail ..... — 71.7 76Jn( +0+ 170 

Smaller Companies ....TM * 112.ll +0.4 309 

For C raKm oro r t IfaMt Trust see Tweh Bar IMt Trust 
Crescent Unit TsL Mngn. Ltd. <a Kff) 

4 Mehllle Cros, Edinburgh 3. 031-226 3492 

Cret American i57.b 61 hi -Oil 1J8 

Crev Croutn •• .- _.**-! +7 3 +0 1 2.91 

Cm. Growth £ Inc. 778 82 9 +0 8 4.46 

Cros. H.gh. Dla b7 I 718 +08 7 31 

Ires. Iitienialimal »26 0 135.70 +0.4 101 

Ciuv Besouecn .. .... 22 9 2«5 +0 J 2 45 

Cm Tnaro 196.0 9281 +1.H 027 

Crown Unit Trust Services Ltd- 
Crown Life Hsc, Woking GU21 1XW. 04862 24933 
Crown HFgh Jnt. froa J] )7.b 1*7 d +1.7ibb5 

Crown Growth TrrHL. —1175.4 1)4.3 +2.8 3.83 

Crown American Ta -B7b B8.3WI +0« 1.13 

Par ti ng to n Unit Trust MngL Ltd. 

Dartaijton, Totnc. Devon TOO 6JE- 0803 862771 
7oul Pert. Unn TsL ....132.9 >7.d ...J 3 34 

Discrvtianary Unit Fund Managers 
36/38 New Broad SwECiM IN U. 01*38*485 
Ortc Int Jidr 13 — .....(>22.4 340.2i ...J 4.72 

Dawan Lawria Fnd. Mgn. <«1 

1. Hobart Place, Lonccn SWIW OHU. 81-2*5 9321 


+6.01 7 31 
+0.4| 101 
+«~i| 2*5 
+1.|( 0.T7 


r nsc, nning uu+i i»rr. uagv 
r Jiu. Trust Jl JV.h 1*7 d +1.7 i b bb 

Mb Trust..— 1175.4 114.3 +2.d 3.82 

ncanTst -B7b 88.3WI +0« 1.11 


Growth ..Jib 8 1BJJ . .J 3 90 

Income I35.9 38.tud *0.d 4.4 

Onw — Jb2 J 66.9) +0^ 3.) 


Edinburgh Fond Managers PLC 

4 MeiMlIe Cres. Edinburgh. 0)1-226 4931 

Edhthwrfh Exempt Fandf* 

American JiAr 25 — 1103 8 HT.d ....J 2.79 

&^V_v;:#o M - d 1% 

SmlVJ^CV lJ«rr27>i.« OOft -1 jl 0.10 
'Unanhortard. 

Egtrtobie Units Adramistratian Ltd 

57*3. F-rmeeis SL Manchester Del -2 3b 5685 

Equitable Pelican UlS j21*-3 228J)i +281 4 AH 

Equity ft Law Un. Tr. M. (a) (b) (c) 


Ameriham Rd, High WyeomOe. 0*94 33377 

UAGwHlTsLAcC. hn.3 95 0i +U| 394 

UbGvrth la. Inc 12 « 87 ij +1.1 J.9* 

Higher IK- To. ACC..., 121.7 129.d +1 U 6J5 
H'drer Inc. TsL Inc- - . 106.9 1IJ.7] +1.^685 
GiRvFid.liil.Tct.acc. . 75 I 79.0| +0-b[ 3 73 

GJtyFid HB-TsLinc... b8.* 72-S +04I 173 

NtAAinenca TsLACC .95.0 lOl.ri -ojj 086 

FroEMTW-Acc 75 0 79.71 +Vb| 0-b7 

£oro TsLAcc. 152 69.3] -IJ 7-75 

General Tst. Jl*5 3 13*8i +1 hi 366 

F ft C Unit Management 
2 LjtnrtKe Paatner HIU. EC4R OBA. 07*23 4680 

F£C Amroicroi Fd [50.9 54jl -Ojl 0.43 

F £ C Cud Fund.. -.J722 77.d +0 4i 1.43 

F £ C Income _J50J 5) « +0J| 607 

Fro Easut Unit Ftf JMd 4Lj +0.7I 06b 

FS Investment Managers Ltd. 

19Q west George Su. Gias96w. 041-332 6462 
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ACROSS 

I This unusually energetic 
type likes Monday to come 
round (6) 

4 Warbler that betokened final 
sentence iS> 

9 Giddy girls excitedly starting 
fresh salmon. (6) 

10 Hodge to cultivate bunch of 
bananas (8) 

12 Physically fit. could be L^A. 
hit etc . . . (S) 

13 . . . and French inch charac- 
ters out in the races (6t 

15 Warning to motorists in both 
directions (4) 

16 It sounded tale for the team 
going home (fr4) 

19 See it? Strap being 

loosened! < 5-51 

20 As dull as Shakespeare being 
read backwards (4‘) 

23 I am to take role of ”Xcir 
(61 

25 Wars that broke out in 
Panama (5-3) 

27 A very loud long tune, 
perhaps, flowing freely (S) 

28 Exponent of 1ft ac. got males 
excited about love (6) 

29 Coward’s pollenosis? (3. 51 

30 Wizard chaps — super chaps 
to have about, right? i$) 

DOWN 

1 Chow-wagon? (7) 

2 One to love, hour being right 
(9) 

3 Kind of ball with features 
disguised, but many invited 
(6) J 

5 Coin found on meadow in 

spring M> 

6 r.av urban community with 
inordinately long race-track 
(8) 
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7 Lois of hotels serve tea on 
the spot (5) 

8 Stalk Sir Robert getting 
round detectives to nse (.7) 

H Pitch of the roof? (7) 

14 Compensates for being 
averse to tennis (7) 

17 One turns garden over, spoil- 
ing the marrow (91 

18 A lively river-gap (8) 

.19 Ship can transport food for 
sailorman (7) 

21 Marsh bird took a piece out 
of type of gull (7) 

22 Banger, dear me. reversing 
on motorway: (6) 

24 Blast! Last in Derby, being 
short-winded (5j 


26 Unrepeatable opening of fobm?. niII^In^jins. omu 22200 
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Solution to Puzzle No. 5.47a 
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COMMODITIES AND AGRICULTURE 


High grain sales 
to Russia likely 


BT JOHN EDWARDS, COMMODITIES EDITOR 

A SHARP rise In Soviet grain 
““Ports during 1984/85 is pre- 
dicted in the latest market re- 
port by the International Wheat 
Council out yesterday. It esti- 
jn®tea that the Russians will buy 
35nt tonnes of grain, compared 
with 3im tonnes in the present 
(1983/84) season. 

Last month the council pre- 
dicted that Soviet grain pur- 
chases would rise to 33m 
tonne s, but it has raised its 
estimate further following dis- 
appointing forage crops in the 
Soviet Union, and less promis- 
ing prospects for the current 
grain crop. 

The council forecasts that 
Russia will import 30m tonnes 
of whcnt (against 19m in 1983/ 

84); 14m tonnes of coarse 
grains (11m) and lm tonnes of 
other grains (0.5m). 


The council maintains Hs fore- 
cast of 1984 -wheat production 

at the record figure of 505m 
tonnes (6m above the 1983 peak 
figure). However, it has raised 
its world coarse grain output 
by lm to 801m tonnes, com- 
pared with the previous outturn 
of 686m resulting from a sharp 

cut in U.S. production because 
of the drought there last year. 

This year, given reasonable 
weather conditions, ILS. output 
of coarse grains is predicted to 
reach almost 238m tonnes 
against 136m tonnes last year. 
• Reuter reports from Peking 
that China's grain production in 
the first half of this year ex- 
ceeded 88.5m tonnes. 4m more 
than in January-June 1982. 

The state statistical bureau 
said there were large harvests 
of some summer crops and win- 
ter wheat output was up. 


Copper council sees some 
improvement in demand 


. BY OUR COMMODITIES EDITOR 
SOME improvement in demand 
for copper is now apparent 
according to the International 
Wrought Copper Council, which 
represents the semi-manufac- 
turing industry In Europe and 
Japan. - 

’ Hie council's annual report 
out yesterday, predicts that 
there will be a small surplus, 
about 37,000 tonnes, of copper 
production over consumption 
this -year. 

This estimate makes allow- 
ances for net exports of copper 
to Communist bloc countries, 
although it notes Chinese 
purchases are unpredictable. 

Western consumption of 
refined copper is forecast to 
increase this year by 5.7 per 
cent to 7.28m tonnes, while 


production is put 0.4 per cent 
down at 7.35m tonnes. In 
Europe, consumption is ex- 
pected to rise by 2 J8 per cent 
In Japan by 2 per cent and in 
the U.S. by 12 per cent 

The report says that in spite 
of the slow revival in demand, 
over - capacity in production 
remains a problem and 
rationalisation has continued. 

It notes that support for 
joint promotion of copper is 
at a low ebb at a time when 
the industry could be taking 
advantage of competitive factors 
favouring copper. Accordingly 
the council has set up a sub- 
committee to consider ways of 
giving new life to joint copper 
promotion. 


World sugar 
prices fall 
continues 

WORLD SUGAR prices fell 
again yesterday as speculative 
buyers stayed out of the market 
The London daily raw sugar 
price was fixed £3 down at £89 
a tonne, the lowest level since 
October 1982, and on the futures 
market the October position 
ended teh day 34.10 lower at 
3129J.0 a tonne. 

Dealers said teh market ap- 
peared unimpressed by esti- 
mates that Egypt’ had recently 
bought about 88.000 tonnes of 
white sugar on the world 
market. Bearish fundamental 
factors and charts were sull 
do mina tin g sentiment, they 

said. 

• THE EEC dairy management 
committee yesterday approved 

. controversial sales of cut-price 
butter to the Soviet Union and 
I the Middle East despite opposi- 
tion from Britain, Denmark, 
Italy and the Netherlands. 

The European Commission 
said on Tuesday that it hoped 
to dispose of 150,000 tonnes a 
year of older butter from its 
lm tonne surplus by under- 
cutting its already low export 
price. 

• THAILAND exported 526.789 
tonnes of raw sugar in the first 
halt of this year, down from 
854,704 tonnes in the first half 
of 1983, the Commerce Ministry 
said. 

• FLANS to start beef futures 
trading in London in the first 
half of next year will be dis- 
cussed at meetings with beef 
industry interests beginning in 
September, Mr C, H. Prior-Wil- 
leard, secretary of the London 
Meat Futures Exchange, an- 
change, announced yesterday. 

He also said that pig meat 
futures trading would be ex 
panded to 11 delivery months, 
from six at present beginning 
with September 1985; and that 
option trading in pig meat 
futures would begin on Septem- 
ber 1. 


Winter barley harvest gets off to a good start 


THE DROUGHT which is 
causing great problems, in some 
parts of the country, helped to 
get my harvest off to a good 
start on July 16, about a week 
earlier than normal. The crop 
was Igri winter barley and the 
weighed yield of over 2\ tonnes 
an acre was a great deal better 
than I was expecting In late 
May before the bonus of 4 in 
of rain fell on my farm. 

The barley was not quite ripe 
in that the straw still had a lot 
of sap in it. but with a grain 
moisture content of under 15 
per cent, very little drying was 
needed to make it safe for 
storage. One field did present 
a few problems, however, as 
there were a lot of green corns 
in the sample. This was due to 
the plants having produced 
fresh tillers after the rain and 
these were still a month off 
ripening. There were about 5 
per cent of these which raised 
the moisture to about 19 per 
cent I am told that I was 
lucky as some crops in the dis- 
trict had about 20 per cent 
green corns. 

There is not much a farmer 
can do about this. If they are 


left to ripen, say, for another 
three weeks, the riper barley 
will probably fall off. They 
could be sprayed with a desic- 
cant, but as it is only feeding 
barley there is no point in 
making a very pretty sample 
for the pigs which 'would not 
have added to the feed value. 

Pig farmers should be begin- 
ning to smile for a change. Not 
only are their prices better but 
feed costs are also failing The 
spot barley prices at £101 to 


cost of £4.50 per tonne. So it 
should be a buyers' market 
About two-thirds of the barley 
acreage is of the autumn- sown 
or winter varieties of which 
only a small- amount appeals to 
the maltsters, so I was hoping 
that my own spring barley 
would be able to cash In on the 
expected shortage of 'malting 
varieties. I am not quite so 

hopeful now.' The maltsters I 
have approached lack the 
enthusiasm to do business that 


Fanner’s viewpoint: by John Gherrington- 


£103 per tonne, is at least £5 
per tonne less than at this time 
last year, and is only supported 
at this level by export demand, 
particularly via Southampton. 

The barley intervention price 
for August is £113 per tonne, 
which after £4 per tonne for 
carriage should mean £109 at 
farm. The snag here is that 
because of the European Com- 
munity's shortage of money, 
payment can be delayed for up 
to 120 days, which at present 
rates could mean an interest 


I like to see in my customers, 

and also I am not quite so 
happy about the state of the 
crop. 

It had a bad start in the dry 
spring and was quite literally 
saved by the end of May rain. 
Until about 10 days ago it 
seemed to be filling well, but. 
since then the very hat. dry 
weather is causing some . pre- 
mature ripening. Instead of the 
grain being nice and plump I 
fear samples could show long 


thin grains, rather like needles 
as the saying goes, over which 
the. maltster wfll shake his 
head. Also, I fear the bushel 
weight and yield will be down 
as a consequence of 4Ms. 

At the moment, autumn- sown 
wheat looks to be -the crop - of 
the year and not only on my 

own farm. I have never seen it 
at such a full .'stand, .and the 
ears seem to. be' filling walL 
There was a greet aphid scare a 
' few weeks ago and, in: common 
with '- most farmers, X. applied 
the right chemicals, I hope the 
creatures did not do any dam- 
age. Certainly 4he spraying; 
even on established tramlines 
did a bit, and H all cost money. 
.Iam still concerned about the 

cost : effectiveness . . of usinig 
chemicals' and only do’so when 
X see something to hit. ■ I must 
confess though that with. 'my 
foreman who- looks after, the 
arable away ill, I had to- take 
the day-to-day decisions as to 
whether or not to spray; and I. 
played - safe and used , rather 
more than I would, have encour- 
aged himto. 

Although jny own . wheat 


looks well, as does n*>st around 
here, there is a lot of talk about 
white patches in some fields, 
and I- have seen- several fields 
where the crop is laid fiat as if 
by a roller. The white patches 
could be anything from drought 
stress to . a variety of diseases 
such as Take AIL 

- Take All is just what its name 

implies. The plant dies just 
after the grain is formed, the 
yield is decimated and the grain 
only fit for feeding. Hie laid 
crops are probably just as. dis- 
appointing when harvested, and 
the disease could be eyespot, 
sharp Teyespot, or simply a cul- 
mination of - years . of over 
cropping. 

Some pundits are forecasting 
that yields could be well down 
this. year as a consequence of 
these diseases, but I have not 
seen any more than usual. In 
fact the last two years have 
been remarkably free of cereal 
diseases. But ..on the lighter 
lands drought -could take quite 
a toll. Further than that .It 
would be dangerous - to go in 
forecasting the harvest. 


Higher tea price level here to stay, says broker 


BY P. C. MAH AN 71 IN CALCUTTA 


J. THOMAS, a leading Calcutta 
tea-broking firm, forecasts in its 
annual review of the tea market 
in India and abroad that the 
current high level of tea prices 
is not temporary but has come 
to stay. 

It says that late last year and 
early this, weather conditions 
were dry in some major produc- 
ing areas, namely North. India, 
East Africa and Bangladesh, and 
had an adverse impact on pro- 
duction. 

Moreover, though world black 
tea product ton last year reached 
1.5bn kg, higher by 59m kg than 
19© production, and there was 
an annual average rise of 
1.62 per cent over a four-year 
period in world output, global 


tea consumption had been 
rising, said J. Thomas, by leaps 
and bounds, particularly in 
developing countries, especially 
in India, Pakistan and Egypt 
Among other factors contri- 
buting to the buoyant trade 
are lower stocks. In 1983, world 
stocks were lower by 11.5m kg, 
compared with the 1982 leveL 
Considering these factors, 
prices should stay at attractive 
levels, at least for the best 
part of this year, says J. 
Thomas. 

auction CTC (cut, tear and 
cure) prices averaged Rs 38 a 
kg compared with Rs 33 a kg 
six months ago. CTC is the 
type of tea favoured by UK 
blenders. 


As for the world production 
pattern this year, the review 
says there could be . a global 
trend towards the manufacture 
of more orthodox teas because 
they have been fetching more 
attractive prices than CTC 


This would mean a reversal 
of the pattern of world tea 
production in which the share 
of the CTC grade has bem 
steadily on the rise. 

The firm says the market for 
the all clean orthodox whole- 
leaf grades will be strong this 
year and therefore fetch better 
rises. 

Indian tea production last 
year totalled 587m kg. Of this 
209m kg were exported. Exports 


realised a higher unit’ price of 
Rs 25.04 . compared -, with 
Rs 18.70 in the previous year. 

- Internal consumption con- 
tinued to rise strongly and 
reached a level of nearly 350m 
kg compared with ,320m kg a 
year ago. • • - 

' The tea-production target for 
this year is fixed at 610m kg.~ 
The industry says the target will 
be readied, considering the 
favourable weather conditions in 
the second half of the year when 
North India produces most of Its 
tea. The production trend in 
the South has been excellent, 
though. I.-"--,”-- 

• Contrary to expectations that 
tiie. popularity of Singapore as 
the world’s second inters tinnal 


tea auction centre would stead- 
fly increase, the past year saw 
a sharp, decline in the offerings 
at that centre compared with 
the 1982 volume, writes P. C. 
MahintL 

The 1983 figure comes to a 
mere 480,000 Kg compared with 
1.74m a year earlier. 

All producing countries par- 
ticipating in the auctions, espe- 
cially India and Kenya, appear 
to have sent leas, although the 
market was buoyant throughout 
the year. Towards the latter 
part- It was very strong with 
the price per kilogram rising 
TO $337. 

The year's average worked 
out at $231 per kg. compared 
with $1.75 in 1982: 


PRICE CHANGES 


BRITISH COMMODITY PRICES 


AMERICAN MARKETS 
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unless stated 
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LONDON OIL 

Gas oil prices moved quickly higher 
on the opening but. met trade sailing 
and by mid-day Had moved back to 
unchanged. New York put further 
pressure on the market in die after- 
noon, reports Premier Man. 

SPOT PRICES 


PRODUCTS— North West Europe 
(5 per 
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Gas Oil 1 
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BASE METALS 
COPPER 

BASE-METAL PRICES were mixed on 
the London Metal Exchangs. Copper 
opened firmer and touched £1.0*5. 
aided by the Initial rise in gold, but 
eased back to close . the lata kerb at 
£1.037.5. Currency considerations 
boosted forward standard Tin to £9.350 
prior to a close ot £9,342.5 while 
rumours of a strike at Noranda boost ed 
Zinc to E887 before a close of £867. 


of the fixing levels were: sp« 72420c. 
up 4.5e: three-month 74*$e. up 3.7c; 
six-month 787.60c. up 2.7c; and 12- 
menth 813.8c. up 12c. The maul 
opened at 546-649 □ (731-734*) and 
closed at 539-542p (718-727 c). 


October and November which attracted 
most intoe rat and values held sued/ 
on the dose, reports CCST Com- 
modities. 


Month 


i ^r2rr 


done 


SILVER 
per J 
troy 

! Bullion !+ on 

i ■ “ 1 

1 pno ® 1 

L.M.E. --for 
p.m. • — 

; Unofflal 1 

Spot-— ... 

5 month*-! 

6 monthsJ 
ISmonths 

643.08® — O.Ttlj B40p j-4.1B 
B0H.4Op -lift 86638pj— 4.0 

S74.oop 1-sTiS - 

6O4.10o 1-5351 _ 


p. per klto (deadweight] 


Oct- 


180.4 


NOV .] 122.0 

Feb. — UB2 
April...... 118.1 

June i 116.9 


118.0 

119.6 

181.8 

117.5 

117.B 

117.0 


lllfi-S-IIU 

il80.4-118.fi 

,128.0-111.5 

lirelo 

.117.0-111.9 


6361 540. 63S£34; Jan 938. 642. 539- 
53*. Seles: 215. 

SYDNEY GREASY WOOL— Close (hi 
order: buyer, sailer, business). Aust- 
ralian cants -par kg. Oct SB5$. 687.0. 
687.0: Dec 670 . 0 . 571 . 0 . S 7 D . Q : March 

578.0. 880.0. 580.0^78.0: May 987.0. 

590.0. 687.0: July 597.0. 689.0. 689.0: 
Oct 5653. 595.0. untraded: Dec 587.0. 

600.0. untraded; March 585.0, filS.O. 
un traded. Salsa: 18. 


a.m. i+ ori p.m. i+ or 
COPPER I- Official — Unofficial —1 


LME — (2.000 oz contract): Cash 


HUghOrdej _£ 




S40p (543-Sp); three months 559p 
(580.75a).' Turnover: 1 (0)" ' 

, — Turnover. 36 (71) lots of 1(M»0 -ozs. 

ttsssfWttfr j l &83 it SSS'MSS XAtZ SS5S 

SSRf 'Tee I r' 560.6. BO. 60.3. 00.5. Kerb: large three 

months 561.0 60.5. Afternoon: large 1st 
ring three months 569: 2nd ring three 
months 6S7. BBS; small 2nd nng three 
months 560. Kerb: large three months 
658. 55.5. 55. 


loses 

1040-8 


1+6$ 

+4 


Ssttlem 'ti 1018.5 -.20 
cathodes 

Cash- I 1019.21 .-28 

3 months; 1037-9 ! — 

Settle m't L J081 _ 4.6 

Amalgamated Maul Trading reported 
that In the morning cash Higher Grade 
traded at £1.019. 18.5. three months 
£1.039. 40. 41. <0-5. 41. 40. 39. 38.5. 
38. 37-5. 37. Kerb: Higher Grade, three 
months £1.037.5. 38. 39. Afternoon; 
Higher Grade, three months £1.040. 
40.5. 41. 39. 38.5. 38. Kerb; Higher 
Grade, three months C1.038. 37.5. 37, 
38. 38.6. 39. 38.6. 38. Turnover 42.140 
tonnes. U.S. Producers: 64.00-68.00 


Salem: 195 (68) lots of 50 carcasses 
3.250 kilos. 

POTATOES - 

The market remained In a narrow 
range during the morning at levels 
£2-£3 firmer than the previous dose. 
Selling Interest eased prices which 
closed st or near the Iowa, rs ports 
Coley and Harper. 


COCOA 

At the and of an active day futures 
dosed generally sllghdy steadier in 
the middle of a £40 trading range. 
Although light producer participation 
was rumoured physicals were once 
again largely Ignored, raporta Gill and 
Dull us. 


Month 


[YesterdYsf Previous 'Business 
) dose ) dose j Done 


Fab ... 
April— 
May—. 
Nov..... 


£ per tonne 

08.80 i 

106.80 I 

188.80 
135.80 I 
78.60 . 


98.10 f 84 . 0 G 47.98 

106.00 1902-1072 

131.00 . 1 H 2 - 1 MJ 

138.00 I10S.D-1072 
80.00 ! — 


cants per pound. 


11 TIN 


! sjti. :+ or 

p-m. j+ or 

TIN 1 Official j — 

l/nomofaf, — r 


COCOA 


Month 


Yest'day'ij 
olosc 


CRUDE OIL-FOB (8 per barrel) 

Arabian Light ffl 620-27.10:— 0. 10 

Dubai Fatan E 6. 70-26.90 1 -0.16 

Arab Heavy JB82J0-26.8B 1 — 0.10 

North So* (FortlealS8.4M6.90j— 0.28 

North Sea (Brent)...l87.05-87.3fi.-a.l0 

Afrlcan(BonnyLJ , ht) I B7.96 .—0.08 


8 U.S. 
(per tonne 

*816.28 1 

21826 

£ 22.00 

886.00 

830.00 

833.75 

233.76 

£38.00 


July-— 

Aug..- 

Sept 

Oct 1 

Nov...— 

Dee.- ..... 

Jan-....- 

Feb 

March 1 230.00 j — 1 — 


+ or | Business 
— Done 


+ 026 217 AO- S 162 
I— 8 AO 111.60 Si 8.0 

— 0 JO 124 . 75431.7 

-OJBMfiJIMaBJ 
— I*WJ6«2S.5 
(-41.25teM-SHS.26 
— NS 4 . 7 MS. 7 S 


Turnover: '3.361 (3.434) Iota of 100 
tonnes. 


GOLD MARKETS 

Gold rose Si to $343-343} on 
the London bullion market 
yesterday. It opened at S346J- 
347}, and was fixed at $345 in 
the morning, and $344.20 In the 
afternoon. The metal touched 
a peak of $3474-343}, and a low 
of $343-3433. 

la Paris the 12} kilo gold bar 
-was fixed at FFr 97,000 per kilo 
($345.03 per ounce) in the after- 
noon, compared with FFr 97,000 
($345.61) in the morning, and 
FFr 96,600 ($341.39) Wednesday 
afternoon. 


In Luxembourg the 12} kilo 
bar was fixed at the equivalent 
of $345.75 per ounce, against 
$337.35. 

In • Zorich gold finished at 
S343f-344}, compared with $343- 
344. 

LONDON FUTURES 


HlghGrdei £ £ i £ ! £ 

Cash— 9480-6 (+10 | 942030 (-57.5 

3 months! 9870-2 [+6.5 ! 937080 
Sattlam’tJ 9486 Ulfl : — 

Standard.. i r ! 

Cash - 9390-400.-10 9400-10 t+M 

S month sJ 93104 l-M , 9581-6 j+IM 


lYastarday al 

Close + or BubIimm 
I — — — • Dona 

1 - 4.8 J 1822-00 
f + 8.0 18 * 1-00 
+ 7.0 1 1716-96 



SatUem’tj 9400 r-10 

Straits E_l 820.17 . — 


Tin — Morning Standard, throe 
months £9.312. 26. 20. 16. High Grade 
Cash £9.420, throe months £3.372. 70. 
Kerb Standard, throe months £9,320. 
Alt a moon: Standard, three months 
£9.330, 25. Kerb: Standard, throe 
months £9,325. 30. 3S. 40. 45. 50. 
Turnover. 5,150 tonnes. 


LEAD 


LEAD | Official 




■ D.mM 

Unofficial 


Month 


lYast’daya 
| close 


3 per troy 
ounoe 


Aug-. A44.0IL44.2D 


+ or I Business 
— Done 


+0.4«347.8M8.1B 


was flxed at DM 31.560 per kilo Feb ._ ^w.7iL64.8o i+o.B0i363.ra 

($34448 per ounce), against April S 71 .so- 71 .ao iJS — 

DM 3L850 ($340), and closed at Juno T78.4Q.7B.M 1 — I — 

$ 3 4 4 3 4 4 } , compared with $342}- Turnover 607 (557) lota of 100 boy 
343. . ounosa. 


July 86 


July 28 


, ..... _ (£256St-2S7i4) 

Opening *34614 -347 1« (£25&U-20BI«JI *3355,-3361* tfSBaie-SfiSS,) 

Morninu fixing.- 8348 1 »•«+«-. 


Afternoon nxftgl 1344.20 


Gold Bullion (fine ounoe) 

Rbroa I 1343-3483* (£2575, -258 UH 8343 3431* 

I •*«• — "U (£25814-869 1, )j 83365,^“- 
(££08.2781 l 8337 M 

(£868.408) I 8341.76 

Gold and Platinum Colne July 86 
83624,-3631* (£986-8661*) (King Bov 8811* 83 

8181 ig -182 1* (£136V«-137| 

8921* 931* (£691a-70l*; 

- (£28J4-29i 

(£8644,-8851 
(£601*801*, 

(£38-371*) 


(£864.669) 

(£256.869) 


Krugmd 
is Krug- 
M Krug. 
Ulfi Krug. 
MaploMaf 
Newfiov- 
l* New Bov. 


8371* 381* 
*3681* 363 
8801,-81 
148-60 


[victoria Sov * 811*88 
! French 80s *66-683, 
60 Peso* Mox*486-428 
100 Gor-Auet *333 338 
*80 Eagles 3676-686 


(£61i* -681,) 
(£61 14-821,1 

(£484* -801*) 

(£320 3211*) 

(£850-85314) 
(£4814, -4391* 


Noble (Plat.) *3404434, (£ 2651 * 4681 * 


EUROPEAN MARKETS 

ROTTERDAM, July 26. finite— (U.S. $ par tonne): U.S. No. 

ujhHt-.ru. S. S per tonne); U.S. 3 Yellow: July 158, Aug 151. Sept 146. 
No^ 2 Soft Red Winter: Aug 150.75, Oct/Deo 132.50. Jen/Merch 138 aeHera. 

S«Pt 161. Oct 164. Nov 166. U.S. No. 2 * *™ 

Northern Spring. 14 per cent protein: 

5 apt 173, Oct 176. Nov 177. Npv15/ 

Dec 15 179.60. U.S. Northern Spring. 

sn' Nov^l 81 l^Nov I S/Dec I^IWJo! 1289. Dee 1335-1348. March 1445-1461 
U S No- 3 Hard Amber Durum: Seot filay l^y ^iO. Aug 1580-1690, Oct 
182." Oct 184, Nov 158. mid-Nov/mid- 1^-1670- 

nZ. 1 B 9 .S 0 , Aprll/Mav 195. Canadian Coco*— (FFr fctr.ic© kq}: July ZOO 
Na 1 War m tn Am tar Durum: Aug askad, Sopt 2110 aakad. Doc 1390-1969, 
Sept -.3.50, OfiVNov 195, Nov/ March 1990 OSked. May 19» asked, 
J®' 197. July 2001 asked. Sopt 2001 asked. 


Argentine. Plate: Afloat 162. Aug 161. 

Sept 16«, Oct/Dec 167 sellers. 

PARIS, July 28. 

Sugar— (FFr per tonne): Oct 1285. 


Cash S66-.8 J+J.T^ 367.8-6 I+.76 

3 months 363.8-4 1+4A 364-.B ,+.B 

Settlemt I 366.6 (+8A J __ — 

Load — Morning: Cash C388. 88. 67 5. 
67. 66^. throe montha £383. 63.5 . Kerb: 
Cash £367. three months £383.5. 84. 
63.6. Afternoon: Three months £364. 
64.5. Kerb: Throe months £36*. 53, 63.5. 
Turnover. 11.700 tonnes. U.S. Spot: 
30.00-34.00 cents per pound. 

ZINC 


Seiee: 3.972 (3.388) lota of 10 tonnes. 
ICCO indicator prices (U.S. (rents 
per pound): Dally prices lor July 25: 
101.17 (101.41); five-day average lor 
July 27: 101.48 (101 .21). 

COFFEE 

During a fairly active opening com- 
mission house moHIng wes - well 
absorbed by trade and dealer buying, 
reports Drexel Bumhsm Lambert. 
Values traded €3-10 higher before 
profit-taking and further commission 
house pressure Influenced a gradual 
+ or .decline. A lower New York opening 
prompted some fresh selling in the 
afternoon and lata dealer liquidation 
extended losses during a weaker 
close. 


— t 


£ 


Sales: 930 (1.0*3) lota of 40 tonnes. 

RUBBER 

FUTURES — Close (buyer, seller, busi- 
ness). RSS No 1. C per tonne. Aug 
680 . 580. nil; Sept 670. 688. nil; Oct 
685, 700. nil; Nov 700. 70S. nil; Dec 
710, 717. nil; Jan 720, 730, nil; Feb 
730, 739, nil; Mar 7*0, 7*6, nil: April 
750. 760, nil: 1964 Oct/Dec 703. 70S, 
706-704: 1986 Jan/Ms r 732, 736. nil; 
1965 April/June 750, 768, nil. Sales: 
0 (10) lots of 6 tonnes, 3 (2) lots of 
15 tonnes. 

PHYSICALS — The London market 
opened easier, attracted very little 
Internet throughout the day and closed 
Idle, reports Lewis and Poet. Closing 
prices (buyers), spot 66-OOp (67-OOp): 
Sept 73.7Sp (74.76p): Oct 75-25p 

(7B.00p). The Kuala Lumpur August fob 
pries for RSS No 1 was 211.0 (214.0) 
esats a kg and for SMB 20 SDIJi 
(204.0). 

SOYABEAN MEAL 

The market opened 60p down In 
'active trading con did on*, reports T. G. 
Roddick. During the afternoon the 
market came under telling, pressure. 

- ■Yeatdab+e’' + orf Bual'rimn 
i okroe' i — Done 


-INDICES - 


FINANCIAL TIMES 


July *6 July ^krth ego^YCTrauQ 
^291 Jtg'na^B 1^08.87 f 889 .14 
(Base: July* 1 1952-100)' ' 

REUTERS 

July 26. Juft Sfe’- MTh igo'Yearago 
187P.7 1B83.9 1 1919.8 j 1B95.7 
Base: September 18 1931 - 100) 

MOODY'S 

Juiy~6i Tjul> £4 M*ttl spo lYeerego 
X016J | I018.CI 1066.6 i 1071.1 
(Base: December 31 1974-100) 

DOW JONES 


Dow | July r July 
Jones; 26 ad 


I Month, Year 
i ego ego 


Spot [1 88.87>188.BC * 1 38.68) 14U1 
Fut U86^B{lMAi;iS«tf8'ieLM 
(Bass: December 3i 187* - 100) 


NEW YORK. July 26. 

Renewed etmngtb to the dollar along 
with expectations of low mfimioit felt 
gold end sliver sharply lower. . report* 
Heinold Commodities. Copper and 
aluminium also showed sharp lessee 
in reaction to the sharp dsdins in 
precious metsis. Sugar was' steady on 
a . facie bf fresh selling a* -light' dealer 


pacts. Coffee declined due to technics I 
selling “and disappointed long liquida- 
tion on the feck of a freeze -throat. 
Cotton came under pressure from light 
'soiling ’ in sympathy . with precious 
metals. Hosting nil was under pressure 
on reports that Nigeria will continue to 
produce above Its allotted quota. Wheat 
and maize benefited from ' rumours of 


support • emerged. Cocoa was sharply Russian purchases. Soyabeans showed 


lower on a prominent tads report 
Indicating, favourable new crop, pm- 


ahsrp losses on forecasts of iVn. 
which aided now crop prospects. 


NEWJKQRK 


ALUMINIUM 40.001 V «, oents/B- ' “ 


Jufy 


MEAT/FISH 


ZINC 


a.m. orj 
Official — 


Urtoff 


iWclalf^ 


, e ■ £ 

Cash 688-.fi i+8 

2 month#) 860-1 I+.75 
Settlemt 1 668.6 -+3 


£ £ 
657.6-8 -4.78 
668-6* j— .78 


Z in c Morning: Cash £659, throe 
months £688 . 61. 60. Kerb: Three 
months £860, 61. Afternoon: Three 
months £661. 60. 59.5, S9. 58, 67, 67.5. 
58. 68.5, 59. Kerb: Three months £669. 
58, 67, 66. S6.6. 67. Turnover: 11.450 
tonnes. U.S. Prime Western: B0.50-50.7S 
cents per pound. 


coffee Testerd’ys} + or| Business 
I dose — Dons 


July- 8187-66 1— 16,61 2217-86 

Sept 8197-98 ^-37.0) 2842-94 

Nov- 8222-84 ^30.0) 8260-28 

January.— 2101-82 l-zs.ej 8216-77 

March 8051-65 1 +O .9 . 8067-40 

Mar. soio-ao t— 7.5 ( 2028-24 

July., -J 1990-96 I—lO.Oi 8008-80 

Sales: 3.949 (3^63) tats ol 5 tonne*. 

ICO indicator prices (U.S. cents per 
pound) for July 25: Comp dally 1979 
140.40 (139.37); 16-d*y average 141.32 
(141^2). 

GRAINS 

The markets ware quiet with early 
gain* quickly loat on tack of interest, 
reports Mulrpace. ■ 


August ...... 

October.. 

Dec 

Feb i 

fpr- 

June- — 


£ ■ 
performs) 

1 52. M-M. 06; +0.7^151.00 
137.5WW0)— _ _ |15730 


ALUMINIUM 


JUumln'm 

s-m. 

Official 

4-_° r 

P-m U or 

Unofficial*!— r 


£ 

B80-.fi 

£ 

-2,85 

£ 

870.1 

L.$ 

8 months 

894-.fi 

-1 

88 B-.fi 

r. 


WHEAT 


BARLEY 

lYesterd'ys 


Yeatard'sl + or 

Mnttil 

close 


close 


1 

Sept_j 

107 JW 

-0.16 

—034 

h-O30 

106.05 

l 

~QM 

Nov-I 

11030 

109.10 

— 030 

Jan ...1 

113.90 

11235 

,*0$ 

•ter — 1 

11630 

— 0 2£ 

116.00 

!— 0.18 

May./ 

1X930 

-OJO 

117.85 

!_ 

i"”' " 


144JW44AW — 0.18*1 44^0 -44 .00 
lM.IO-filAff + O.OS 15080 
16*JWil -Mi— 0.40,161.00 -GflSO 

151A8»tW+OJ6 — 

August il5iAfi-M.OOi+Oj!>l 

Sales: 100 (61) lots of 100 tonnes. 
320 (290) lots of 20 tonnes. 

SUGAR 

LONDON DAILY PRICE— Raw sugar 
CBS.00 (S1 19.00). down £3.00 . (down 
$3.00), a tonne lor July/ Aug/Scpt 
delivery. White sugar 5150,00, down 

szao. 

The market experienced .some 
scattered commission bouse - long 
liquidation and the Hfe-af-contraet low 
points were tested again, reports C. 
Czarnikow. 


SM1THRQD — Pence per pound. Beef 
—Scotch killed aids* 75.5 to 81.5: Eire 
hindquarters 85J1 to 89.5. Veal — Dutch 
hinds and ends 121.0 to 12S.0. Lamb— 
English small 78.0 to 81 A -medium 
76.0 to 78.0. heavy 74.0 to 78.0- 
importSt*! Mm«v Zealand PL 688 to 87A 
PK EBJ to 60.8. VL 83.8 to 65.0. Pork— 
English under 1001b 46.0 to 68.0. 100- 
12Wb 61.6 to 65.5, 120-TOOib 46.0 to 
5S.0. . - 

MEAT COMMISSION— Average fat- 
stock prices et rap res amative markets. 
GB— Cattle 93.6*p per kb tw (-2.63). 
GB— Sheep I68.22p per kg eat dew 
( +10.38). GB— Figs 88.12p per kg 
Iw <+-3.81). GB— AAPP 106.17p per 
kg dw (-0.34). . 

COVENT GARDEN— Prices for the 
bulk of produce,, in sterling per package 
unless otherwise' stated. English pro- 
duce: Apples— Per pound. Bra m ley 0.20- 
0J90. Grenadier 0.22-0.24. Gooseberries 
—Per pound 0,15-0,16. Levellers 0.30-' 
0.50. Cberrfee — Pe r pound 0.45-0.60. 
Strawb e rrie s 'j+ fb 0.30-C.5a Rssp- 
berries— Mb 0220.30. “ ‘ 


Dec 

Jen 

March 

May 

July 

Deo 


Close 
SUD 
6Z30 
52X0 
64^6 
66 J8 
St JO 
57 JO 
BOM 
BO JO 
B1M 


High 


53.06 

56.10 


Low Piw 

— 52.60 
— - SZJ90 

SZJO 63.50 
54.75 B6JB 


•. 7— 57-00 

— SUD 

— 69 AO 

— 60.60 

— 62.40 


SlLVBf 6,000 troy oz, csnWtroy px“ 
Close High Low Pres 
July 693.7 724.0 B98A 724.0 

August 696$ 720.0 *93$ 725.0 

Sept 701$ 734-0 701.0 7X2.0 

Dec 721$ 766$ 721.9 783.7 

Jwi 729$ . . • — — 781$ 

March 744.0 779.S 743$ 778.4 

May 789$ 792.0 788$ 7S2.B 

July 775$ 808$ 780$ 809 4 

Sept 7SZ.5 820$ 798.0 827$ 

Dec 809.5 852.0 $220 BBOA 


SUGAR WORLD 
canta/ib 


1 11 " 112,000 lb. 


COCOA W tonnes. S/tennss 



Ctaes 

High 

. Low 


Latest 

High 

Low 

. Pmr 

Sept 

4$3 

«3S 

4.41 

Sept 

2106 

2200 

2087 

2)76 

Oct 

4.70 

4.73 

4$B 


2006 

2164 

2076 

2138 

Jan 

533 

5-26 

6.17 

March 

. 2096 

2144 

2075 

2137 

March 

5.36 

6.90 

6.75 

M«y . 

2140 

2165 

2M0 

2IB2 

May 

6.17 

6$1 

6.10 

July 

. 2180 

— 


2167 


6.48 

fi$0 

«-42 

Sept 

-2T10 

— 

— 

2173 

Sept 

8 74 

6.74 

6.74 

Dw 

2225 

• — 


22D3 

Oct 

6.92 

6.32 

6.83 


COFFEE ” C " 37$00 lb. -cents/lb 



Close 

High 

Low 

Prey 

Sept 

13839 

41.00 

38 U 

41-26 

Dec 

13830 

3730 

3630 

3737 

March 

134.70 

3620 

-34$0 

38.60 

May 

133.95 

34.25 

33-66 

3478 

July 

0230 

33.00 

3330 

3450 

Sept 

131.00 

3230 

3200 

3250 

Dec. 

12938 

— 

— 

3225 

COPPST 26$00 

fe. ce 

nts/1 b 



Close 

High 

Low 

Prev 

July 

6735 


— 

5935 

August 

6736 

69.16 

69.15- 

60 60 


68.25 

oaes 

67.70 

50.20 

DSC 

BOjOO 

5240 

69.10 

5136 


6030 

•— 

. . 

82156 

Man* 

81.75 

64.15 

61.75 

63.70 

May 

83.00 

66-06' 

9200 

6435 

July 

6435 

8635 

66-30 

56 20 

Sept 

06.60 

65.00 

06.00 - 

57 AS 

Dee ■■ 

9730 

8935 

9286 

6930 

COTTON 

60.000 

lb. cents/lb 



dose 

Hlob 

tow 

Prev 

Oct 

.9637 

67.08 

60 $0 

6279 

Dee-. - 

87.72 

8730 

6735 

-6732 


•8.59 

6930 

99.21. - 

69.62 ■ 

May. 

7030 

70.62 

7020 

70.40 

Oct 

7030 



7260 


CHICAGO 


UVE CATTLE 40300 lb. cents/lb £ 


Close 

Mob 

low 

Pnl 

August 

6322 

64.06 

63 .OS 

0.3 

Oct 

6147 

0207 

81.06 

81 A 

Dec 

62-60 

63.17 

6206 


Feb 

6335 

83.72 

to 4K 

«$) 

April 

0417 

64.65 

6400 

0431 

Jim# 

98.S 

0530 

85 $0 

66.5L 

UVE HOGS 30,000 tb. 

cants/ib 



August 

Close 

51.60 

Hfah 

5Z$0 

* Law 
51-46 

PIS l 

52f \ 

47.9 

Oct 

4737 

4280 

47JJS 

Dec 

49.62 

6020 

49.10 

48.9 

Fob 

6127 

91.70 

60.76 


April 

47.96 

49.96 

4725 

47.3 

June 

61.05 

51.76 

60.10 

61 $< 1 

July 

5225 

62.46 

51.70 

522 « 

August 

51.40 

51.76 

61.40 

51 $L | 

Oct 

6026 

6026 

5020 

6030, 


MAIZE 5.000 bu min, 
cents/56-Ib bushel 


No. 8 
Con- 
tract 


resTday'd Previous 
gloss 


Buslnsas 

done 


Aluminium — Momlng: Three months 
£833. 93.5. 94. 945. 95. Kerb: Three 
months £694, 94.5. Afternoon: Three 
months £898. 97. 96.9. 98. 85. 95$. 
88. 96.6. Kerb: Three montha £896. 
95.6. 96. Turnover: 7,975 tonnes. 

NICKEL 


NICKEL 

am. 

|+or 

p.m. 



Official 

r- 

Unofficial 

-t 

spot 

847080 

• ■ 

+6 

5476-60 

+5 

6 months 

36867 

** 

3575-6 

+8.6 


HCCA — Locational ez-fa<nt 

prices. Feed barley: S. East 
S. Wan 102.60. W. Mids 101.00. N. East 
99.90. The UK monetary coefficient for 
Monday July 30 and Tuesday July 31 
will remain unchanged at 0.996, and 
from Wednesday August 1 will ba 1.000. 

LONDON GRAINS W he at: U.S. dark 
Nonhem Spring No 1 14 per cent Sept 
141.25. Oct 14275. Nov 144.76 tranship- 
ment east coatu English feed fob Sept 
110.50. Oct 113 . Ocr/Dec 115 sellers 
east coast. Maize: <J,S. No 3 yellow/ 
French Aug 147.75 sailer transhipment 
east coast. Barley: English lead lob 
Aug 108. Sept 109 50 ^ast coast. Oct/ 


I per tonne 

Ort. >.!7l89 JOdSJMlIM JKU5A4] IH.404MJM 

Mar 1164 $9-46.0^1 572.9-6*^15* AM* J1I 

May K#lJf0-61^!lB«.+0-«*.9ffllM.0O-WJW 


H-lb punnet - 0 $0-0.90. LogenberrMs— 
Vlb 0.20-026. Blacfccu i r e n t e ** -lb 
punnets 02A-QJB. Radcu na n ta V lb 
punrrsta 0.18-0.2D. Potatoes— Per . bag 
88-lb, 3.70-4.00. Mushrooms— Per 

pound, open 0,60-0.75, closed 0.90-1.00. 
Lettuce Per tray round 1.00. Coa dozen 
120-1.40; Webb's 1.00; Iceberg 12a 

4.00, 15s 3.00. Carrots— 28-lb new crop 
1 . 60 - 220 . Greens— Primo 1.40-1.50. 
Tomato es - T rey 12-ib 420-4.50, Sugar 
Pens— 1$0-1$0, Cucu m bers - T ray 1A0- 

2.00. CauilfluwBie — Dozen, Linos 2J50- 
320. Spring. Onions— Bunch 0.1(H). 12 
Radishes— Bunched 0.14-0.15. Cel ery ■ 
2$D-3.60. Watercress— fee Pack 20a 
3.40-350. Saied — Cnapa 16s 1.00-1.10. 

pound 020-030. Stick 
pound 0.60-0.70. Ground 
ir pound 0.204.30. Foss— Par 
pound 0.12-0.14. Beetroot — Bag* 28-Th 
250-3.00. Onions— 55-lb bag 6.0D6.80. 
Cslibrosa — Per pound 0.70-0.90. 

Capsicums — per . pound 0$£4).40. 
Ma r row s — One dozen 2.40-2,60. 


CRUDE OIL (LIGHT) 

42000 U$. gallons. S/barrata 


Sept 

Dec 

March 


Close 

293$ 

znj 

285.8' 

291$ 

'294-0 

289.4 

285$. 


High 

298.8 
281$ 

299.0 

294.8 
297$ 
290$ 

287.0 


Low 

293$ 

Z75.0 

284$ 

290$ 

293.2 

288$ 

28X4 


PrevJ : 
298.2 J ; 
278.4 K i 

285.0 ' | 

291.0 I 

294.0 : 

289.0 ~*i 

285.0 


Sept 

Oct 

Nov . 

Dec 

Jen 

Fob ‘ 

March 

April 

May 

June* 


Latest 

High 

Low 

Prev 

27.77 

2739 

27.70, 

28.00 

2737 

29.12 

2730 

28.12 

26.11 

2823 

29-05 

2921 

28.19 

2830 

29.15 

2834 

2820 

2826 

28.17 

2825 

2S.10 

2828 

2BJJB 

2831 

2200 

28.00 

28.00 

Z7J6 

ZB CO 

29-00 

78.00 

2735 

2B$0 

2830 

28.00 

2735 


PORK BELLIES 38$00 lb. cants/lb 


28.00 — — 27 $5 


GOLD 100 troy oz, S/troy ox 


Imported Produce: Mbmeolas— Out- 
spsn: 8.00-8.50. Oranges— Span ia: 9.00- 
10.60; Uruguayan: 10.50-11.00: Outapan: 
11.00; Moroocan: Lais 9$0. Tangerine; 
raziiien: Honey 7 $0-7.50, Murcots 


■PO £ Aug. lM$O-7O.l»|17XIO.raj«179$0:MJ9 6JO-6.SO. Lemons— Jraliin: 

102 . 90 . oq? ir 7 .M- 7 fi. 4 C|l« 1 $Ml$Ol 179 .fiO- 7 X 1 M carton 6 . 00 - 8 . 50 : SpanJesS- 


now crop. 


Sales: No 6 2.373 (2.881) lota ol 
50 unnes. 

imsmaticnsl Sugar Agreement— (U.S. 
emts per pound fob and stowed Carib- 
bean ports). Price# to Jufy 26: Daily 
price 4 . 4 a (4.68): 16-day average 4,55 
(4.57). : . 

COTTON 

LIVERPOOL — Spot and shipment sales 
amounted to 201 tonnes. Renewed 
pressure fpr supplies was mrted. and 


„ _ .^kg 2.00-2J0; 

16-kg 4.80-5.50; Outspan: 15-kg B.OO- 
8.00. 7-kg 4.00; Uruguayan: 20- kg 7.00- 


7$0. Grapefruit — Outspan: Marsh Seed-'T Oct 


Nickel — Morning: Throe months 
£3.570, 65. Kerb: Three months £3.565. 
Afternoon: Three months £3.570. 7S. 
80. 86. 83. 80. 78. 75. Kerb: Three 
months £3.575. Turnover: 1.278 tonnes. 

SILVER 

Silver wts fixed 0.7p an ounce lower 
(Of spot delivery In the London bullion 
market at 543.06p. U.S. cant equivalents 


Oac 13.60 Engliafr/Scottish eellers. Rest useful buying was recorded In a wide 

unquored. ‘ — 

Business done— Wheat: Sept 107.40 
only. Nov 1 10.55-110.25. Jan 113.80 
only. March 117.00-116.60. May 
1 19.85-1 19.80. Safas: 39 lota or 100 
lonnea. Barley: Sept 106.56-116.00. Nov 
109.20,108.10. Jan 112.55-112.35. March 
115.25-115.00. May 117.65-117.60. Sales: 

140 lots of 100 tgnnu. 


PIGMEAT 

Physicals' continued to hold firm 
which encouraged further speculative 
buying. Long term high* wars made In 


variety of styles. These included 
Middle Eastern qualities, especially 
Russian and Turkish, while attention 
was also centred on North and South 
American styles. • 

WOOL FUTURES 

LONDON NEW ZEALAND CROSS- 
BREDS — Close (in order; buyer, sailer, 
business). New Zealand cents par kg. 
Aug 492, 500. 494-493: Oct 505, 510. 
509-507: Dec 611. 514. 612-510: Jan 612. 
514, 513-508: Mar 518, 62Q. 619-615: 
May 622. 524, 625-322: Aug 534, 537. 
635-634; Oct 534. 539, S37.S34: Dec 


lass 27 5.20. 32 6.00. 38 0.15. 40 6.30; 
48 6.70. 66 7.05. 84 6$0 72 8$0. Odda 
60p less. Ross 32 8.00. 38 8.10. 40 
8.15. 48 7.9a 58 7.SO. . 64 7$0: 
Uruguayan: 16-kg 7.20-7.50: Jaffa; Red 
Blush 7.00-8 00. Kumqu a t a B razilian: 
Box 6.00-6.00: Uruguayan: 8.00-3.50. 
Ap ples - "Cape: Golden 10.25-11.00. 
Snriring fl .75-10.60. Granny Smith 
10.25-11.00: New Zealand: Dougherty 
TO.Oa Granny Smith- -10.0000.50, 
Sturmar 1O.0O-tD.5lk French: Golden 
Delicious carton 6.00-8.00: Italian: Per 
pound. Golden Delicious 0.17-0.18; 
Chilean: Granny Smith 3.20-9.50. 
Richard 9.00-10.00: British Columbian: 
Red Delicious 13.00-15.00. Pears— 
Australian: Nelis 12.G0-13.00: Spanish: 
Limonara 10-fcg 7.40-7.64 Morsttlne 
5 00-6.00; French: Giiyout ’13-kg 8.00-. 
8.40. Peaches— Italian: Trey 2. 30-3.80. 
largo trays 350-5.50, punnet one kilo 
0.55-0.60: French: 2.40^3.60, small 
carton 2.00-2. IQ. ■ Nectarines— Italian: 
larqe trays 4.60-7.00: punnet ona kilo 
0 704.80, standard trev 4.00-5.90: 
French: carton, small 2.2D-2A0. Plums— 


July 

August 

Sept 

Oct 

Deo 

Fob .. 

April 

June 

August 

Oct 

Dee 

Feb 

AprH ‘ 


Close 

333.7 

333$ 

338$ 


High Low 


351 $ 

388$ 

386.7 
372-0 
388$ 380$ 388 


348$ 

363$ 


343,7. 
— . 348$ 
>$ 380.1 

LO 357.1 


383$ — 

391$ : 389$ 
398$ - — 

408$ 419$ 


380$ ■ 371 j* 
.0 378$ 

377$ .386.8 

— • 384.5 

388$ 402.7 

— - 411$ 

419$ 419$ 


Fsb 

March 

May 

July 

August 

Cl o*s 
4935 
8432 
64.12 
6532 
66.96 
6430 

- High 
51.00 
69.32 
64.50 
■ 66.50 
0725 
6425 

Low 

69.70 
63.00 
62.12 

63.70 
6530 
63.52 

Prev 

61.70 
63.42 
62.65 
64.15 

65.70 
84.00 

SOYABEANS 5,000 bu min. 
canti/60-lb bushel 


Close 

High 

Low 


August 

9212 

639.4 

619$ 

631.0 

S*pt 

614.0 

632$ 

913.0 

624$ 

Nov 

606$ 

6244 

606.0 

616.4 

Jar* 

620$ 

636.4 

018$ 


March 

634.2 

881$ 

633.0 


May 

644.4 

681$ 

643.4 

S4.0 

July 

650$ 

690$ 

860$ 


August . 

E97.0- 

— 



Sept 

640.0 

_ 

— 


Nov 

935.0 

635-0 

635.0 

635$ 


SOYABEAN MEAL 100 tons. 3/ten 


HEATUJG OIL <2.006 U.S. 
cents/LLS.- gallons 


August 

Sept 


Nov 


Jwi 

Fsb 


72,60 

732$ 

7*30, 

75 $0 

7535 

77-80 

77 40 


HJph 
7330 
. 7436 
,7S$0 
7830 ‘ 
77.88 
7340 
7730 


Low 

72.40 
7236 
73.86 
7$3D- 
7930 
77.50 

77.40 


Prow 

73.08 

73.77 



Close 

High 

Low 


Aupust 

1672 

1M.8 

1B7.0 


Sept 

159$ 

1843 

159.7 


Oct 

ieas 

1952 

160$ 

1642 

Dec 

1663 

168.7 

165.1 

168.7 

Jon 

167$ 

172.0 

197,7 


March 

171.7 

175.5 

171.7 

1742 

fitey 

175.4 

178.6 

175.3 


July 

T76.B 

— 

— 

1790 


7430 SOYABEAN OIL 90.000 tb. cents/B> 


76,13 

77.17 

78.00 

77-50 


March 

75$0 

. : 


78 00 

April, 

74.00 

.7520 

7328 

78.20 

May' 

76$0 


— 

74.75 

ORANGE JUICE 15300 lb. oants/tb - 


Closs 

HU* 

Low 

Prev 

Sept 

199 00 

71.15 

68.60 

71.15 

Nov 

-187JS 

68.10 

67.06 

09 EO 

Jan 

166.80 

6729 

86.10 

67-30 

March 

16636 

67.00 

67$q 

57.10 

Sopt 

168.60 

w— 

— 

57.10 

Nov • 

768.80. 

- — ; 

— 

97-10' 

PLATINUM 50 ttoy oz. S/troy oz 


Closs 

High 

Low 

Prev 

July 

321.0 

332.5 

332$ 

332.1 

Sept 

322.6 

■ _ 

— 

335.1 

Oct 

325.1 . 

333$ 

324$ 

339$ 

Jen ' 

' 334.8 

349$ 

33S.0 

3492 

Aprff 

343.5 

3SB.0 

343.0 

-358.4 

July. 

352.0 

367$ 

353$ 

357.6 

Oct 

361$ 

. — 

— 

377.1 


August 

Sept 

Oct 

Deo 

Jan 


July 

August 


CtOM 
26.60 
25.15 
23.90 
23.08 
28.10 
23 $0 
23 $6 
23,45 
23.40 


,27$S 
2335 
2436 
23.55 
23 60 

23.70 
2330 

22.70 
2330 


Low 

26.40 
28.06 
23. BS 

22 85 

23 00 
23.05 
23 $5 
23.44 

23.40 


WHEAT 

bushel 


Prev 

26.78 

Jfi.38 

24.08 

23.27 

23.25 

23.60 

23.50 

23.60 

23.70 


5,000 bu min. cants/GOib- 


Sspt ■ 

Dm 

March 

May 

July 

-Sept 


Close 

343$ 

361.2 

371.6 

3740 

357.0 

364.0 


High 

34S.Z 

3*1$ 

372.4 

375$ 

358.0 

364.0 


Prav 

341.6 

367.6 

367.4 

370.0 

383.4 

360.0 

lard 

«— ‘"i uvnta- par pound. New 
York tin 575 0-85.0 (575.0-80.0) cent* 
oar Pound Handy and Herman silver 


Low 

341.2 

357.4 

367.4 
371$ 
355$ 
380.0 


SPOT PRICES — Chicago loose 
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CURRENCIES, MONEY and CAPITAL MARKETS 

EXCHANGES — - 


FINANCIAL FUTURES 


Dollar pauses for breath 


Currency markets adopted a 
mood of uncertainty yesterday, 

following Wednesday's com- 
ments by Mr Paul Volcker, 
C hai rman of the Federal 
Reserve Board. The dollar re- 
covered from the day's lows bert 
still finished down from 
Wednesday's closing levels lix 
London. Initial reaction to Mr 
Volcker’s statement had pro- 
duced a weaker trend but in an 
attempt to read between the 
lines, the market failed to 
reach any dear consensus. 

Consequently the extent of 
the dollar's drift was restricted 
by those fundamentals such as 
high interest rates, still under 
pinning the dollar. There was 
also a great deal of attention 
centred on the current pace of 
U.S. economic growth while a 
relatively high Federal funds 
rate also provided a temporary 
boost.* 

Against this background the 
dollar recovered from the day's 
low of DU 2B315 a gains t the 
D-mark to dose at DM 2B460, 
still down from DM £8535 on 
Wednesday. Against the Swiss 
franc it finished at SwFr 2.4270 
compared with SwFr 2.4310 and 
Y243.70 from 7245.45. It was 
also lower against the French 
franc at FFr 8.74 from FFr 
8.7550. On Bank, of England 
figures, the dollar’s trade 
weighted index fell from 136.7 
to 136.3. 


STERLING — Trading range 
against the dollar in 1984 is 
1.4905 to 1.3065. June average 
±2773. Trade weighted index 
79J) against 79.1 at noon and 
79-2 in the morning and com- 
pared with 79.2 on Wednesday 
and 82JI Six months ago. 

The pound lost ground against 
most currencies in rather quiet 
trading. There was a brief up- 
ward correction on news of 
better than expected UK trade 
figures but this failed to have 
any lasting effect Sterling 
closed at S1.3305-L3315 against 
the dollar, a fall of 15 points 
from Wednesday. It was 
lower against the D-mark at 
DM 3.7875 from DM 3.8025 and 
SwFr 3.2300 from SwFr 3.24. 
Against the yen it slipped to 
Y324.0 from Y327.0 and 
FFr 11.6350 compared with 


FFr 1L6650. 

D-MARK — Trading range 
against the dollar In 19S4 is 
2.8760 to 25535. Jose average 

2.7393. Trade-weighted index 
124.4 against 123.4 six months 
ago. 

The D-mark gained ground 
against most major currencies, 
including the dollar, at the 
Frankfurt fixing. The U-5. cur- 
rency fell to DM 2.8435 from 
DM 2.8671 at (he fixing, but was 
up from the opening level <V 
DM 2.8375. The Bundesbank sold 
S32.45m, compared with S 17.75m 
on Wednesday. A weakening of 
the dollar W 2 S triggered by Mr 
Volcker’s testimony to Congress 
on Wednesday, but the U.S. unit 
found support at around DM 
23315 and was pushed higher by 
short covering. Sterline fell to 
DM 3.7940 from DM 3.7990 at the 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

central 

mas 

Currency 
■mowits 
against Ecu 
July 26 

% change 
from 
centre! 
rate 

% change 
adfusted for 
divergence 

Divergence 
limit % 

Belgian Franc ... 

44 8008 

46.2787 

+ 0-64 

+0.80 

-•-1.5447 

Danish Krone ... 

8.14104 

8.18688 

+ 0-56 

+0 52 

•+1.642S 

German D-Mark 

2L24184 

2-23972 

-0.09 

-0.13 

-1-1.0642 

French Franc — 

0^7450 

0.87586 

+0.02 

-0.02 

-<-1.4052 

Dutch Guilder — 

2.52596 

2.52948 

+ 0.14 

+010 

±1.4964 

irlah Punt 

0.72589 

0.727714 

+0-22 

+ 0.24 

±1.6899 

Italian Lira 

1403^9 

1377.14 

-138 

-1.88 

±4.1505 


firin g, and the Swiss franc to 
DM 1.1789 from DM 1.1743. 
Within the EMS the French 
franc fell to DM 32.58 per 100 
francs from DM 323S5, but the 
Belgian franc firmed to DU 

4.9490 per 100 francs from 
DM 4.9480. 

JAPANESE YEN — Trading 
range against the dollar in 1984 
is 246.90 to 233.10. June average 
234.0. Trade-weighted index 1533 
against 1573 six months ago. 

The yen improved against the 
'dollar in Tokyo as sentiment be- 
came bearish following Mr 
Volcker’s comments about 
monetary policy and slow down 
in U.S. economic growth In the 
second balf of the year. The 
dollar fell to Y243.40 from 
Y245.95, after opening at 
Y244J25. Apart from the testi- 
mony of the Federal Reserve 
Board chairman the yen was also 
helped by rumours of possible 
moves by the Japanese Govern- 
ment to prevent the outflow of 
funds into high interest invest- 
ments overseas. On the other 
hand it was suggested that any 
move is unlikely because it 
would stimulate too much criti- 
cism. 


£ in New York (latest) 


July 26 


Prev. close 


Changes era (or Ecu. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


Spot ;ll.3B43.52S5|S 1.3365-3365 
1 month >0.1041.07 pm H.1IMMIS pm 
3 morrt hiO.OB pm-. 04d (* 0.06-0. 03 pm 
12 months 1.30-1.40 dim ll.26-l.36 efts 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


Jtdy 20 


Boy's 

spread 


C!o 


One month 


% 

p.a. 


Three 

months 


* 

p.a. 


July 28 


Bay's 

spread 


Close 


One month 


% 

pa. 


months 


7. 

P-a- 


U.S. 

Canada 

Nsthlnd. 

Belgium 

Dan marie 

Ireland 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

Fiance 

Sweden 

Japes 

Austria 

Swire. 


1.3225-1 
1.7460-1.7780 
4.27V-4.294 
78.48-78 .80 
T3.82-13.S7fe 


1.3306-1 -3315 0.10-0. 05c pm 0.E8 0418-0413 pm 
1.7480-1.7490 0.02c pm-0.09 dia -0.24 0-24-0.37dis 
4.27V4.2S 2 * 2V1V pn> 6.96 6fe-6fe pm 

76i2>-7fl.65 fO-2e pm 0.94 18-7 pm 

13.8mr-13.84V 230-ISDon pm 1-65 3-86-2.66 pm 


1.231 0-1.2345 123W-1J320 0.07c pnvO.U) dfs -0.15 0.17-0 


3.78*r3.80fe 3.78fe-3.79fe 2V2pf pm 8.73 5Y5fe pm 

195^0-202.16 195.40-200 J3S 180-5B0C(Bs -2331 465-1205dis 

2t3.60-214.75 21305-214 4» 3O-60c die -232 160-200 die 

2323fe-2334fe 2329-2331 3-8 lire die -332 17-21 die 

10.S34-10.S8 1096-1036 par-lore dis -0.55 Ife-Zfe dis 

11.61-11.67 11.63-11.64 fe-fec pm 045 V 7 . dia 

11 02V-11438 1104-11-05 040-1 .70ore die -1J5 3.00-4. TOdis 

323V328 3Z3fe-324fe 1.70-l-67y pm 6.06 448-442 pm 

28.64-28.67 2B.55-2B.60 . TSVUVgro pm 6.73 34V30V pm 

322*1-348 3-2ZV323 1 , 2-1fec pm 626 5fe-5fe pm 

Belgian rata ie far convertible francs. Financial franc 7720-7740. 

Six-month forward dollar 021 -0.30c dis. 12-month 125-1 20c dia. 


0.16 

-0.70 

5.49 

0.60 

0.94 

-086 

6.07 

-1625 

—3-27 

-328 

-0.73 

-0.16 

-129 

6.55 

420 


UK1 

Iralandt 

Canada 

Nothin d. 

Belgium 

r**n«-»ark 

W. Ger. 

Portugal 

Spam 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


12225-1 
1.0798-1.0870 
12115-12150 
32005-32215 
57.406765 
10 19-10.41 J. 
2.831 6-22S2S 
147V160 
180.40-161.10 
1743-17524 
822-824 
8.89204.7580 
820A30*, 
24220-24325 
1824-2040*7 
22150-2.4315 
t UK and Ireland a 
discounts apply to 
Belgian rata is 


12305-12315 0.10-0 05c pm 

1.0800-1.0610 0 . 11 -0.06c pm 
12130-12140 0.102.12c die 
3.2140-32150 1.47-1. 42c pm 
57.55-57.60 1c pm-1 dis 
10.39V-10.40*. 1.1D-0.60ore pm 
22488-22488 1.44-129pf pm 
148-150 . 150450c die 

160.80-1 EO 20 40- 75c die 
1750*1-1751** 4-4*a 'Ire die 
822^-823*. 0.55-1. 15ore dis 

8.7375-8.7425 par-O-20e die 
829*7-820 1.10-1 .GOora die 

243.65-243.75 1.14-1.11y pm 
19.99-20.00 8 20-7.700 ro pm 

2.4266-2.4275 126-1 20c pm 
ire quoted in U.S. currency. Forward premiums and 
tha U.S. dollar and not to- the Individual currency, 
(or convertible francs. Financial franc 58.10-58.15. 


0-68 0.08-0 03 pm 0.16 
0.89 0.40-028 pm 125 
—1.00 02B-021dka -0.90 
528 422-4.27 pm 5.33 
— 6-3 pm 0.31 
0.98 225-1.75 pm 0.77 
- 5.96 428-4.23 pm 5.98 
-24.16 350-900dis -16.78 
-429 110-185 die -3.87 
—2-91 iSVMfedie —3.25 
-1.31 120-1 BOdia -0.75 
-0.14 per-O.SO dis -0.11 
-125 2.7S-32Sd<s -1-45 

5.54 3.34-3.30 pm 5.45 
4.77 24. 75- 22. 75pm 4.75 

8.54 4.16-4.11 pm 621 


OTHER CURRENCIES 


CURRENCY MOVEMENTS 


July 25 


Argentine Peso J ' 78.42-78.47 
Australia Dollar J l. 6780-1. &8I0 
Brazil Cruzeiro- aA84.3-2.4BB.lj 
Finland Markka. 7-9680-7.8900 
Greek Drachma 15020-150.70 
1.43 


Hong Kong Dollar 10.42-10/ 

Iran Mai „ 119-80' 

KuwaltDinatlKD) f 
Luxembourg Fr_ 

Malaysia Dollar— 1 
New Zealand Dir. i 


Kuwait DinaflKDM 02947-0.3056 
FrJ 76.56-76.65 
[ 3.0830-3.0990 
1 2.6675-2.6636 
Saudi Arab. Rlyal 4.67004.6756 
Singapore Dollar. 26460-2.8080 , 
8th African Rand 2.0610- 2.0563 . 
UJAEL Dirham — ■ 4.8855-4.6906 ! 


S9.03-99.09 

1.1876-1.1890 

LamiA79 

6.0050-6.0100 

112.40-llt.7D 

7.8330-7.8400 

90.80* 

0396*7-0.2971 

67.55-67.60 

2^25522270 

1.9960-2.0000 

3610&5.5115 

82400-2.1415 

1,6410-1.5445 

3.67203.6730 


[Austria 

Igiuffl 

toenmadc.-..— 

JFranoe 


K ethertanda- — I 

orway- 

Portugal— - 

Spain — — 


Switzerland 

United St ates ,... 
Yugoslavia— 


Note Rates 


26.60-26.80 
76.9577.75 
13.81-15.98 
11.60-11.72 
3.78-3.81 
2320-8330 
324-329 
4.261s -4.30ls 
1033-11.04 
195200 
207-216*9 
11.0511.14 
322-325 
1.3EV-1JH3| 
189-205 



Banker 

Morgan 

July 26 

England 

Index 

Guaranty 
Chang es* 


79.0 

—113 

U.S.doUar 

1363 

+25.7 


88.9 

— 3.B 

Austrian acfiiinng- 

114.8 

+ 43 

Belgian frane- 

90.1 

—10.7 

773 

—63 

Deutsche mark—. 

124.4 

+7.7 

Swiss franc-.-.. 

140.6 

+73 

French frane 

65.7 

+3.7 

-16.6 


CURRENCY RATES 

|6ank ; Spe'olaf j European 


July 25 


rata 

% 


Drawing 

Rights 


Currency 

Unit 


ura... 

Tan- - 


48.1 
1532 I 


- 12.6 
+ 10.4 


* Selling n 

EXCHANGE CROSS RATES 


Morgan Guaranty changes: average 
19851982-100. Bank of England Index 
(base average 1975»100). 


8tet1lng I - io.765369 10.590068 

U.S. S, ■ 9 -122096 0787387 

Canadian 8, 1324 ■ - : 1.03321 

Austria Sell. 4 4 120.3822 115.7241 
Belgian Fr... 11 j68.7199 >45.2787 
Danish Kr,~ 7 10.8066 < 8.18686 

D’mark . 4»a 12.90307 ' 2,23972 

Gu Ildar, B '328082 2.52948 

FrenohFr— 9** -822719 ! 8.87586 

Urs-. 16*4 il7B5.62 >1377.14 

Yen,—.. 5 B4B.929 1 191.689 

NorwflR Kr, B '3J9S87 ,6.47429 
Spanish Pta. — J 64.068 128.628 
Swedish Kr, 9 184.6867 . 6.03059 
Swiss Fr— 4lt '2.47376 1.90902 
Oraek Drich 20it 1115276 ,88.6204 
Irish Punt.,. 12** 0243677 0.717714 
• C3/SDR rate for July 25: 123547 


EUROCURRENCY INTEREST RATES {Market closing rates) 


Asian S (closing rates In Singapore): Short-term 11-1 1*i per cent: seven days 1lHt-11*u par cent; one month 11*j*-11 7 j» per cent; three months llfe-llfe per 
cent: six months 12V-12H per cent: one year 12 VIZ 7 , per cent. Long-term Eurodollars: two years I3fe-I3fe per cent: three years 13V 14 per cant; lour years 
13V 14*i par cent: five years 14-14*, per cent nominal closing rate. Shon-rarm rates are call (or U.S. dollars and Japanese yen: others two days' notice. 


MONEY MARKETS 


UK rates slightly easier where changed 


Interest rates were slightly 
easier where changed in London 
yesterday. There -was little 
activity for much of the day but 
longer term rates showed a 
slightly softer touch in the 
afternoon, helped by better than 
expected UK trade figures. There 
appeared to be little clear 
direction however with sterling 
gaging a little against the dollar 
and most other currencies. 

Short term rates remained 
firm as the Bank of En g l a n d 
gave assistance to the m ar k et 

UK clearing banks* base 
lending rate 12 per cent 
(since July 12-13). 

some way below the day’s fore- 
cast shortage. Overnight inter- 
bank money opened at 12 M 2 I 
per cent and traded down to 11J- 
13 per cent before picking up in 
the afternoon to around IS per 
cent. Three-month interbank 

rates were quoted at 12 - 12 * per 
cent down from 12 yV- 12* ner 
cent while three-month eligible 
bank bills were bid at 11$? per 
cent compared with 11 Hit* per 
cent. - 

The Bank of England forecast 
a shortage of around £350m with 


FT LONDON 
INTERBANK FIXING 


factors affecting the market 
including maturing assistance 
and a take up of Treasury bills 
together draining £171m and 
Exchequer transactions a further 
JtXSOm. There was also a rise in 
the note circulation of £25 xn. On 
the other hand banks brought 
forward balances £30m above 
target 

Assistance by the Bank in the 
morning totalled £238m and 
comprised purchases of £36m of 

MONEY RATES 


eligible bank bills in band 1 (up 
to 14 days) at 12 per cent and 
£73m in band 2 (15-33 days) at 
11J per cent In band 3 (34-63 
days) it bought £2m of eligible 
bank bills at 11} per cent It 
also arranged sale and re- 
purchase agreements on £125m 
of bills at Hi per cent, unwind- 
ing on August 13. 

There was no further assist- 
ance In the afternoon but the 
Bank did provide late help of 


£40m, making a total of £27Bm. 

In Paris the Bank of France 
left Its money market interven- 
tion rate unchanged at 11} per 
cent when adding fresh liquidity 
to the money market The injec- 
tion of funds came through pur- 
chases of first category paper, 
effective from today. In the 
money market call money eased 
to 11} per cent from 11 } per 
cent on Wednesday while longer 
term rates were unchanged. 


July 06 

1 

1 

i 

U3. Dofar 

Deutache nffc 

Japanese Yen, FrenehFrano 

Swiss Franc 

Dutch Guild 

Kalian Ura |Canada Dollar 

Belgian Fran ' 

Pound starting 

U3. Dollar 

i. 

0.761 

1 ? 1 ' 

' 3:788 •' ■ 
-8.846 

3843 

045.7 

11.636 

8.740 

5330 

2.427 

4378 

3316 

£330. 

1761. 

2.749 

1314 

76.60 

673B 

Deutaohamark 
Japanese Yen 1,000 

0364 

5.086 

0351 

4.108 

1. 

11.69 

86.64 
1000. . 

5372 

3631 

0363 

9369 

1.129 

13.20 

616.2 

7191. 

0.462 

6.397 

2030 

236.4 

Ftmrch Franc 10 

Swiss Frano 

0369 

0310 

1.144 

0310 

5355 

1.173 

878.6 

1003 

IO 

8.600 

8.776 

1. 

3.676 

1324 

2003 

781.4 

1.603 

0341 

6634 

23.78 

Dutch Guilder 

Italian Ura 1,000 

0354 

0429 

0311 

0371 

0.686 

1.626 

75.75 

139.1 

0.720 

4304 

0.766 

1.586 

1. 

1336 

644.7 

1000. 

0.405 

0.750 

17.91 

583B 

Canadian Dollar 
Belgian Frano 100 

0370 

1305 

0.761 

1.758 

0.166 

4346 

165.3 

4233 

6354 

16.19 

1347 

4317 

2A46 

6.684 

1333. 

3042. 

1. 

2383 

4331 

100. 


July 26 

Sterling 

1 UJL 
Dollar 

Canadian 

Dollar 

Dutch 

Guilder 

Swiss 

Franc 

D-mark 

French 

Franc 

Italian 

Ura 

Belgian Franc 
Conv. Fin. 

Yen 

Danish 

Kroner 

Sbort term 

7 days' notice — 

Month 

Three months—- 

Six months. 

One year 

124-12 is 

m 

llfe-114 

11*11* 

llfirll* 

mi-mi 

184-124 

124-187, 

lUs-llEe 

114-12 

12-12* 

12+1-134 

13^-134 

643t a 
67$- 6 
6*3* 
64-64 

6fe-7* 

4-S* 

94 94 

JgiiS 

478-6 

47 S -6 

5*3* 
64-64 
84 61a 
6+i6+t 

6*4* 

64-64 

11-114 

114-H4 

114-114 

114-12 

124-13 

I3|i-13* 

144-154 

12-13 

144-144 

147,-154 

16-164 

164.17 

104-114 1 104-114 

11- 114 114-114 

114-114 114-114 
114-114 114-114 
114-12 114-114 

12- 124 i 11 7 B -124 

6-64 

6-64 

6*6* 

ttti 

10*-107, 
B*-ll 
lOA-114 
11*.11 t 4 
life- 12 
12-124 


Continuing fin 


The firmer tooe seen on the 
London International Financial 
Futures Exchange Wednesday 
continued yesterday as the 
market farther digested the 
testimony of Mr Paul Volcker, 
chairman of the Federal Reserve 
Board, before the U.S. Senate 
Banking Committee. 

A lower opening by the U.S. 
Treasury bond contract reflected 
some disappointment at the re- 
sult of the U.S. Treasury (wo- 
year note auction, but this was 
shortlived and September 

LONDON 


THREE-MONTH 
points of 100% 


EURODOLLAR Sim 



Close 

High 

Low 

Snpt 

88 31 

88.37 

88.20 

Dec 

87.74 

07.77 

S7.62 

March 

87.35 

87.36 

873s 

June 

87.07 

87.07 

87.00 

Sspt 

8637 




Prev 
08.20 
87.68 
87.22 
86.95 

Esi volume 7.227 (6.478) 

Previous day's open Int 12.629 (12.896) 


THREE-MONTH STERLING DEPOSIT 


1350. 000 

points 

M 100% 




Close 

High 

Low 

PltV 

Sopt 

8881 

S8.B5 

88.73 

88.71 

Dec 

88.90 

8830 

88.78 

88 30 

March* 

88.60 

88.62 

88.50 

88 38 

June* 

88.37 

8837 

88.36 

88.12 


Previous day's open Ini 9.065 (B£53) 
•£500,000 points of 100% 


20-YEAR 12% NOTIONAL GILT £50.000 
32nds of 100% 


delivery finished the day firmer 
at 64-10, compared with an open- 
ing of 63-28. and a previous 
settlement figure of 62-31. 

Stock index futures for 
September finished below the 
opening level, but above the pre- 
vious settlement. The mood of 
trading was cautious but the 
contract gained some benefit 
from encouraging half yearly 
results from ICL 

Gilts for September delivery 
opened firm at 100-09, but as 
with most other contracts failed 
to follow -through, finishing only 
slightly firmer on the day at 
99-18, compared with 99-12 on 
Wednesday. A downward drift 
by sterling on the foreign 
exchanges, after a firm start 
depressed the contract, which 
also failed to gain any upward 
momentum from better than 
expected UK trade figures for 
June. 

Three-month sterling deposits 
traded in a fairly narrow range, 
limited by fears that British 
interest rates can not be reduced 
for some time. Eurodollar's 
suffered from a similar limita- 
tion because of the high level 
of Federal foods in New York, 
but ended firmer on the day. 

CHICAGO 


close High Low Prev 
Sept 99-18 100-10 9510 9902 

Dec 98-26 99-15 98-26 98-19 

March 98-08 98-25 96-08 98-01 

June 97-16 — — 97-09 

Est volume 4.412 (2,718) 

Previous day's open Int S.13S (4358) 
Basis quote (dean cash price of 
13V.: Treasury 2003 lass souhrslsnt 
price of near futures contract) 08 to 
16 (32nds) 


U.S. TREASURY BONDS (CBT) 
8-. SI DO. 000 32nde of W0% 


STERLING £26.000 S per 

£ 



Close 

Hfeh 

Low 

Prev 

Sept 

1.3300 

1JQ85 

1X289 

1 3325 

Dec 

13320 

1.3380 

1.3308 

1 3348 

March 

1.336S 




1.3383 

Est volume 2U 

(82) 


Previous day’s 

open Int 

2.611 

(2.647) 

DEUTSCHE MARKS DM 

125.000 

S per 

DM 






Close 

Hfeh 

Low 

Prev 

Sept 

0.3538 

0.3554 

D.3S30 

0JJ534 

Dec 

0.3590 




0.3S86 

Est votums 62 

(47) 


Previous day's 

open bit 

342 (345) 

SWISS 

SwFr 

FRANCS SwFr 

125,000 

S per 


Close 

High 

Low 

Prev 

Sept 

0.4151 

— 


0.4151 

Dec 

0.422S 

— 


0.4229 

Est volume nD 

(nil) 



Previous day’s 

open Int 2.790 0290) 

JAPANESE YSi 

YlZSm 

S per 

Y100 


Close 

Hfeh 

Low 

Prav 


Latest 
Sept 64-08 

Deo 63-21 

Marsh U46 

June 62-27 

Sept 62-18 

Dec 82-09 

March 62-02 

June 61-27 


High 

64-12 

63-25 

63-10 

62-30 

62-19 

62-10 

62-03 

01-29 


Low 

63-28 

6509 

62-27 

62-17 

62-08 

62-01 

61-24 

61-19 


64-07 

C3-20 

63-06 

62-26 

62-17 

62-10 

62-02 

61-29 


U.S. TREASURY BILLS (IMM) 
Sim points of TOO ™ 


Sept 

Dec 

Mareh 

June 

Sept 

Dec 


latest High 
89.SB 89.59 

89.05 B9.06 


88.62 
8831 
88.11 
87 JM 


88.63 
88.32 
88.11 
87 JK 


Low 

89.52 

8894 

18.50 

8891 

8798 

17.86 


Prev 
89.57 
89.00 
88 54 
8894 
88 03 
87.86 


Sept 0.4129 0X139 0X129 04103 
Dec 0.4187 — — 0.4187 

Est volume 28 (10) 

Previous day's open kit 224 (22S) 


FT-SE 100 INDEX 
£25 per full index point 


Close Mah Low Prrnr 
Sept 100.20 10090 99.78 9996 

Dec 10095 100.35 100.18 98 45 

March 10090 — — .98.60 

Eat volume 511 (286) 

Previous day's open fat 1987 (1.101) 


U.8. TREASURY BONDS 8% *100.000 
32nds of 100% 


Match 

87 JO 

87.80 

87.70 

87.72 

June 

87.67 

17.07 

87.58 

87.61 

CERT. DEPOSIT (IMA) 

Sim points ot 100% 


Latest 

Hfeh 

Law 

Prav 

Sspt 

88.43 

88.48 

B8J1 

88.40 

Dec 

87.88 

8733 

87.74 

87.82 

Match 

87.46 

87.48 

87.34 

87.41 

June 

87.17 

87.17 

87.04 

87.10 

THREE -MONTH 

EURODOLLAR (IMM) 

Sim points of 100% 




Latest 

High 

Low 

Prev 

Sept 

88.00 

88.04 

87.89 

87.98 

Dec 

87.42 

87.61 

87.29 

87.31 

March 

87.01 

8738 

88.90 

86.96 

June 

86.73 

88.76 

86.61 

86.57 

Sept 

86.52 

88.52 

KL42 


Dec 

86.34 

— 

— 

88.23 

STERLING (IMM) Ss par £ 


latest 

Mgh 

Low 

Prev 

Sept 

1-3300 

13340 

1J&75 

1.3316 

Dec 

1.3325 

1.3370 

1.3295 

13345 

March 

13380 

1.3400 

1J3360 

13390 

Juno 

1.3400 

1-3400 

— 

13440 

GNMA (CBT) 




8% 5100.000 32nds of 100% 



Sep* 

Dec 


64-10 

63-23 


Mgh Lew P rev 

84-10 83-27 62-SI 

63-28 63-13 62-13 

— — 81-30 

1.062 (1-183) 


Sept 

Dec 

March 

June 

Sept 

Dec 

June 


60-18 


84-20 


Hiatt Low 
66-24 66-13 

OS-22 68-12 

64-22 64-16 


Prev 

66-21 

05-20 

64-20 

63-31 

63-14 

63-01 

62-18 



Purchase of gold 

in any quantity from SO gr. to 250 kg. per day. 
Only private direct purchase. No intermediaries. 
(Holder of trading license for precious metals.) 
Expellee sellers please reply under number 
2)73 B ofa. Orell Fussli Advertising AG 
Postbox CH— -3001 Berne. 


Company Notices 


CITICORP BANK (LUXEMBOURG) SA. 

FORMERLY NAMED 
CITIBANK (LUXEMBOURG) SA. 

Notice is hereby given, that with effect bum June 19th. 1984. Citibank 
(Luxembourg) SA. which was incorporated as a bank m Luxembourg on 
February 2nd. 1970. Ires changed ns corporate name ro Citrcocp Bonk 
(Luxembourg) S.A. 

The change m corporate name does no* entail any change m tho corporate or 
capital structure of the bank in Luxembourg. 

All dunce, reeponubrimes and operations as Fiscal Agent. Piinewl Paying 
Agent, Paying Agent. Conversion Agent Authentication Agent Registrar. 
Transfer Agent Agent Bonk and Warrant Agent previous ly undertaken under tho 
former name of Citibank (Luxembouig) SA, ore now earned out under the name 

of Citicorp Bank [Luxembourg) SA 

The address for all communications is unchanged. j„jy 27th, 1 5S4 

By: Citicorp Bank ILuxombourn) SA.. 16 Avenue Mane Thera so. Luxembourg 


f LJUBLJANSKA BANKA' 
FL.R. 1978/1985 

For six months. My 23, 1954 to 
•kmuay 22, J3S5 the notes will 
cory on Interest rote of 13,7 5% 
per annum. 

The interest due on January 23. 
1965 against coupon number 13 
utiB be SUS 7Q28 and ha been 
computed on thcocluaJ number of 
days dapsed (134) divided by 
360. 

THE PRINCIPAL PAYING AGENT 

SOCIETE GENERALE 
ALSACIENNE 
DE BANQUE 

LUXEMBOURG BRANCH 


KINGDOM OF DENMARK 


7>s“i I9t:.'19l7 
FT 100.000.000 BONDS 
NOTICE IS HEREBY GIVEN to Bond. 
bolder* of the above Loan that the 
amount redeemable on September 1. 
IBM. I«. FF 6.000.000 was bought 
la the market. 

Amount outstanding: FT 4S.OOO.OOO. 

The Final Aomc 
KREOIETBANK 
S.A- LsaemoouraeoiM 


July 27, 19B4. 


GB Iff PLAY S EUROF US ANCE B.V. 

USS2SOOGLOOO 
GUARANTEED FLOATING RATE 
CAPITAL NOTES ISBB 
NOTICE IS HEREBY GIVEN that i be Rato el 
Mow hat been fnad at 12 'Xm^ pa md 
mat tha mtarect oavtbla on Pm ralawm 
Intrant Payvnani DaM. January 2B. 1B86 
mm Coupon No. 9 m rea a nct of 
USS10.000 nominal of the Notes will 


By: CITIBANK NA, 

London Aeant Bank 


I Jidy 37. 1 964 


U.S.SaS.000.000 RETRACTABLE 
FLOATING R ATE NOTE S DUE 1092 

NOTICE IS HEREBV GIVEN that far 
. ■ Initial Interest Period coni m eweing 
July 2Gth. 1984 the Nptea Will bear In- 
terest at the rate of 12>aS per annum. 
The Interns payable on October . 26in. 
TOSS against Coupon No. 1 will be 
UX.S321.04 per U-S.310.000 Note. 

Aoent Bank 
ORION ROYAL BANK LTD 


HARRISONS MALA V MAN 

PLANTATION* MRMAO 

{inorporiN is Maljy».a) 


__ manr will be held at the Trwosrettr. 
Ground Floor. Bangunan MtOF. Jwal 
Tun Racak. Kuala Lumnur on Wednesday 
SJnd August. iub«. at 1I_M a.m fur 
tbr following perposrs 

1 . To receiio and cowiw rue- Raoert 
of the D ret tori, the Statement or 
Accounts tor the year ended 31 it 
Msrcn, 1 984. and the Report Of tlte 
Auditors. 

2. To declare a dhidentt 

3. To approve the Direct ora* remunera- 
tion for the star ended 31il March. 
19B4 

4. To piaet Directors. 

3. To appoint Auditors and to authorise 
the Ciirpctore lo ex their reteuneranon 
C. To transact am Other ordinary business 
Of the Comoanr. 

Or Orprr of the Baird. 

2AINAL ABIDIN IAMAL 
, . . Secretary 

Kuala Lumour 
:7th July 1HU 

A memhrr of the Comeshv entitled to 
attend antt vote at me above nwoffiu 
may appoint gee or mo rr proaien. bat 
not eicrrding two. to ittenn and md 
■ n his sirad Where a member spool nn 
two proxies the appointment mil! be 
invalid unless no ipecHics the nrooor- 
Non o' his holdings to pg rrcresrnuM 

by each prow A proas need not M f 
mom per or the Company but must atr— d 
the ntecrina Jn Hnon to voce The 
instmmrni aopnlntilMi a proxy iimet be 
d-ooslled at the Cnmnanx % remstc— d 
afire "Of l-sv than 40 hours befnra the 
tlmn for honlino the meeting or an/ 
aO>"ur-menr thereof 

it the dlvinmn li app-omf pt Hie 
Annual General Meeting n is hvinH—v 
•hat the — —rams be peuabie On 4th 
lan-arv IQOS to ■hxreholOrrv rrdlltnrwt 
■p 'he books of He Cmipw-, •• -hr ctoae 
of business on Gth December. 1984. 


Art Galleries 


BROWSE A DARBY. TO. Cork St.. W1. 
OT-734 7084. BRITISH 8. FRENCH 

EXHIBITION. 1B70-19S0. 


MAMTVN GREGORY: CHINA TRADE 
PAINTINGS A OTHER PICTURES 
RELATING TO THE FAR CAST. 1HD- 
?7th July Monday- Friday 10 am-G am. 
34. Burv Street. St. Jaam'i, London, 
SW1. (01-839 9731.1 


LUMLCV CAZALET. 24. Davies SX . W1 
01.499 SOSO. SO FINE PRINTS — 
Ptsufo «o Hacanoy. Until 27 July. 


MATTMIEMN. 7-8. Mason's Yard. Duke 
St.. St. James's. SWI. Of. 930 2437 
SCHOOL OF FERRARA 1450.1628. Unt.l 
1« August. Mon.-Frl. 10-5.30. Sacs. 
10-12 30. 


BLOND. 33. Sack vllle St. W1. 01-437 

1 230. SUMMER SHOW. 


Clubs 


EVE naa outlived the others because of a 
policy of lair Ploy and value tor money. 
Supper from 10-3.30 am. Disco and top 
musicians, glamorous hostesses, cxcttlmj 
BOorahowa. 189. RcRcMSC. 01-734 05 S7. 
RAMON'S NIGHTCLUB RESTAURANT. 
42. Dead Street, wt. Where today s buju 
imsman can relax and enfoy an exciting 
evening. Various cabaret acta throughout. 
Charming and discreet dancing oartne-c 
available. Open nightly 9 pm to 3 am. 
01-437 9455. 


$ WORLD VALUE OF THE DOLLAR Q) 

BANK OF AMERICA NT &SA, ECONOMICS DEPARTMENT, LONDON 


The Table below gives the rates of exchange for the U.S. dollar again it 
various oimncies as of Wednesday, July 25, 1984. The Exdiaige rates 
Bsted are middle rates between buying and selling rates as quoted 
between banks, unless otherwise indicated. All currencies are quoted 
in foreign currency units per one U-S. dollar except m certain specified 

Bank of America, Economics Dept, EJLEA. London 
EurodoRar Libor as of July 25 at 11-00 un. 

3 months: 12 6 months: 12ft 


areas. All rates quoted are Indicative. They are not based on, and are 
not intended to be used as a basis for particular transactions. 

Bank of America NT & SA does not undertake to trade in all listed 
foreign currencies, and neither Bank of America NT A SA nor the 
Financial Times assume responsibility for errors. 

ECU =$U 5.78 1404 SDR 1=51151X1676 

fibor as of July 25 at 11.00 a-m. 

3 months: 12 6 months: 12f 


COUNTRY 


CURRENCY 


VAUJEOF 

DOLLAR 


1 


• VALUE OF | 

S COUNTRY 

CURRENCY 

DOLLAR | 


July so 

Frankfurt | Paris » Zurich 

A mat ‘dam 

Tokyo 

Milan j Brussels j Dublin 

Bulgaria Lev 

Burma. Kyat , 

Overnight- 

One month- - 

Two months-.—— - — 

Three months — — — 

Six months — — 

Lombard 

Intervention - 

5.60-6^5 1 11 it | Ib-11 ; 

B.75-5,90 Ulf-ZISe J 4fe-4fe 

6^3-e.oo n*-iifi . - 

5.95-6.16 116b- 11>» . 4 fe-4R 
re.Z6-6>1S | life-12* , — 

0 J — ■ — 

— n«« ! — 

BSB-SS* 

6 *-6l a 

6 se-6‘p 

6 ft -6fl 

6.18625 

M1876 

6.34375 

16i«-ltife ‘ 11.00 t 12 -12U 

16fe-lS«4 lUi-llfe. 12li-12fe 

- — | 18V1B 

1663-17 llis-1114 131 t -13fe 

— . llSs-llfe 135e l3l* 

Cameroun Rp- C.FJL Frano 

Canada Dollar 

Canary Is Sp. Peseta 

Cape Verde Is .. — Escudo \ 

Cayman Is. - Dollar 

Cen. Africa Rep .... C.FJL Frane I 

Chad — C.FJL Franc : 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


July 26 
1984 

Starting . 
Oertifioote 
oi deposit 

Interbank 

Local | 

Authority Company 
deposits | Deposits 

Market 

Deposits 

Treasury 

‘Buy) 

Treasury 

(Belli 

Eligible | 
Bank 
(Buy) 

Eligible 

Bank 

<8all) 

Fine 

Trade 

(Buy) 

Overnight — — 



117S-13 

__l2fe : lBfe-lE fe 

llfe-12>B 



— 

- ; 




2 days notice-. 

— 

— 

I2fe-lBi* j — 


— 

— 


— 

— 

• days notice... 



:aie-i 2 i« 

121 B- 1214 : isfe.izfe 

12121 a 






- 



Of>4 month 

12 * 

12 *-12* 

12 I 8 ■ 12fe-12fe 

12 

life 

life 

no 

U» 

12 £ 

j wo months — 

12 *12* 

18*12fe 

12 ! 181. 

life 

life 

life 

11 fells 

life 

133ft 

toree months 

12-1 Hg 

_ ia 12* 

12 I 181. 

life 

life 

life 

Hi? 

11 * 

lEa 

Six months. 


life 12 

life _ 




11 * 

11 

life 

Nine months — 

life life 

lllg.12 








— 


One year... — 

life-life 

lllg-12 

IIS, . _ 

— 

- 

— 


— 

— 


LONDON INTERBANK FIXING 
(11,00 «jm. July 26) 

3 months U.S. dollars 

bid 11 11/16 

. offer 11 Wifi ■ 

6 month* U.S. doDom 

bid 12 1/4 

j offer ISM 


Ttfe fixing rues are the arithmetic 
nreana, founded to' the nearest one- 
sixteenth, ot the bid end offered rates 
tor 010(11 quoted by the market to 
Dv8 reference banks at It sm each 
wracking day. The banka are National 
Westminster Bank. Bank o( Tokyo. 
Deutsche Bank. Banquo Nation els da 
Paris end Morgan Guaranty Trust 


Local Auth. 
negotiable 
bonds 

Local 

Authority 

Deposits 

12fe-12fe 


12BJ12 1, 

— 

12fe-12l4 

wee 

llTa-llfe 

—re 

121*11 fe 

— 

ISfe-llfe 

- I 

— 

ii7 B ! 

— 

12 1 

— 

ISlg 1 

— 

12fe 


=1 nance ; 6 Cert j 8 DR | ECU 

House ; of Linked I Linked 
Deposit^ Deposit*] Deposits - Deposits 


iiS 


ll.2B-11.S5i 
(1.46(1.65 
11^-11.6 
'1JJ5-11JB 
; 12.1-1L3 
1L5-I2.7 lOfS-llik 


BSe-BIa 

evio 

Oti-ia* 

lOfe-iass 


I 

Dr* We 
BAB*. 
10A-10U 

10rk 101* 


One month. 

Two mofiths — 

Three months- 
Six month*...— 

Nine months.... 

One year. — 

Two years.... 

Three years* 

Four years.— 

Five year*- - 

ECGD Fixed Rate Expen Finance Scheme IV: Average Rate of Interest 
period June 6 » July 3 1984 (inclusive): 9.488 pr cent. Local authorities 
and finance bouses seven days notice, others seven days' fixed Finance 
Houses Be sb Bate (published by the Finance Houses Association): 5> ( per cant 
from Jufy 1 1984. London and Scottish Clearing Bank Rates for lending 12 per 
cent. London Deposit Rate for sums at seven days' notice Bk-9 per cem. 
Treasury Bills: Average tender rate of discount 11.3381 per cent. Certificates of 
Tax Deposit (Series 8). Deposit of £100,000 and over iinld under one month 
IZk per cent: oiw-thrae months 12U per cant three-six months 12> 4 per cam; 
eut-nine month* 12k Par cent: nine-12 months 12*. per cem. Under £100.000 
11k per cent from July 23. Deposits held under Series 4-5 IZk per cam. The 
rate for ell deposits withdrawn lor cash 8 per cent. 


MONEY RATES 

NEW YORK (Lunchtime) 

Pmne rata 13 

Broker loan rate 12*12*« 

Fed funds 1H» 

Fed funds at intervention ... — 

Treasury Bills 

One month B.47 

Two month 3.72 

Three month .... 10.24 

Six month 10.52 

One year 10.72 

Treasury Bonds 

Two year 

Throe year 

Four year 

Five year 

Seven year .... 

10 year 

30 year 


1 00*11 
99*Si 

102* in 

103°!* 

icn*\» 

101 

ICQ'* 


Afghanistan Afghani (0) 

Albania — LeK 

Algeria Dinar 

I Fr. Franc 

Andorra I Sp. Peseta 

Angola Kwanza 

Antigua E. Caribbean I 

Argentina New Paso fol 

Australia Dollar 

Austria — Benin ns 

Azores. - Port. Escudo 

Bahamas- Dollar 

Bahrain — Dinar 

Balearic Is Sp. Peseta 

Bangladesh Taka 

Barbados Dollar 

Belgium.....— 

Belize — Dollar 

Benin C.F-A. Franc 

Bermuda Dollar 

Bhutan I nd. Rupee 

Bolivia Peso (oi - 

Botswana — Pula (9) 

Brazil- Cruzeiro (o) 


China Renminbi Yuan 

Colombia Peso (O) 

Comoros C.FJk. Franc 

Congo Pple Rap. of CJ’JL Franc 

Costa Rica Ookin 

Cuba — Peso 

Cyprus Pound* 

Czechoslovakia..... Koruna lO) 

Denmark. Krone 

Djibouti Rp. of — Franc 
Dominica E. Caribbean 8 

Domin - Rap {pSidi 

t Sucre 10 ) 
Ecuador. J suoreidj 

( Sucre* f> 

Eayut- - j Pound*iO) 

t Pound* 

El Salvador — Colon 

Eq'ti Guinea. Ekuela 

Ethiopia. BlrnOi 

Faeroe Is'd Dan. Krone 

Falkland is'd Pound* 

FIJI Dollar 

Finland Markka 

France Frano 

Fr. Cty in Af C.F Jk. Franc 

Fr. Guiana. Franc 

Fr. Pae. Is'd C.P.P. Frano 

Gabon C.F. A. Franc 

Gambia. Dalasi 

Germany iETu..-..-.. Ostmark O) 

Germany tW) Mark 

Ghana Cod I 

Gibraltar Pound* 

Greece Drachma 

Greenland Dan. Krone 


60.60 

7.6844 

6.005 

8.799 

161.70 

30.814 

2.70 
07.749 

IJIQ5Z 

20.126 

130.50 

1.00 

0.3769 

161.70 

24.20 

2.0113 

67.967 

58.396 

8.00 

439.95 

1.00 

11.47 

2000.00 

1.3696 

1837.50 

8.1532 

1.007 

8.0044 

120.677 

439.95 

1.3186 

161.70 

80.00 

0.B35 

439.95 

439.96 
92.08 

2.3201 

102.09 

439.95 

439.96 

44.00 
0.8602 
1.6878 
6.55 

10.472 

178.479 

8.70 
1.00 
8.79 

65.00 
91.15 
90.06 

2.4286 

1.1965 

2.60 

323.40 

2.0382 

10.472 

1.3247 

1,1842 

6.038 

8.799 

439.95 

6.799 
159.982 

439.96 
3.7744 
2.8675 
2.8675 

55.00 
1.3247 

113.05 

10.472 


Grenada. 

Guadeloupe 

Guam 

Guatemala 

Guinea Bissau.. 

Guinea Rep 

Guyana 

Haiti - 

Honduras Rep. 

Hong Kong 

Hungary 

Iceland....—..- 
India ................ 

Indonesia- 

Iran- 

Iraq- 

Irish Rep ... ........ 

Israel— 

Italy 

Ivory Coas t 

Jamaica — — .. 

Japan- 

Jordan - 


. E. Caribbean f 
. Franc 
. U.S. 8 
■ Quetzal 
.Peso 
. Syil 
. Dollar 

. Gourde 
. Lempira 
.Dollar 
. Forint 
. Krona 
. Rupee 
. Rupiah 
. Rial (O) 

. Dinar 
. Punt* 

Shekel 
. Lina 

. CJFJL Frano 
. Dollar fo) 

Yon 
. Dinar 


Kampuchea—.... Mel 

Kenya. — Shilling 

Kiribati- Aunt. Dollar 

Korea (Nth) .... Won 

Korea isth) Won 

Kuwait Dinar 

Lao P*pls D. Rep— Kip 

Lebanon Pound 

Lesotho—.—. Lot) 

Liberia- - Dollar 

Libya Dinar 

Uecntensf n Sw. Franc 

Luxembourg Lux. Franc 

Macao....— Pataca 

Madagascar D. R_ Franc 

Madeira.— Port. Escudo 

Malawi - Kwacha 

Malaysia — Ringgit 

Maidive Ik. J Rufiyaa (01 

M&Mive is. 1 Rufiyaa <M> 

■i Rn J Franc 1 3) 

■ikp f C.FJL Franc (2) 

Malta Pound* 

Martinique Franc 

Mauritania— Ouguiya 

Mauritius- ... Rupee 

Mexico - j p,^ (e) 

Miquelon— — .... Fr. Franc 

Monaco — Fr. Franc 

Mongolia.-.- Tugrik (O) 

Montserrat. E. Caribbean 5 

Morocco- — . Dirham 

Mozambique — Metlca 


Namibia 

Nauru Is— 

Nepal — . 

Netherlands- 

Noth Anries 

New Zealand 

Nicaragua — 

Niger Rp 

Nigeria— ..... 

Norway 

Oman, Sultanate of 

Pakistan- — — 

Panama 

Papua N.G — - 


SJL Rand 

AusL Dollar 

Rupee 

Guilder 

Guilder 

Dollar (8> 

Cordoba 

C.FJL. Frano 

Naira 

Krone 

Rial 

Rupee 

Balboa 

Kina 


2.70 

8.799 

1J)0 

1.00 

82.6688 

24.2789 

3.76 

5.00 

2.00 
7.B525 

49.049 

3D.3G 

11.47 

1024.00 

90.7789 

0.3109 

1.0732 

240.33 

1760.00 

439,96 

3.97 

246.06 

0.3814 

n.a. 

14.1796 

1 - ZOO l 
0.94 

811.70 

0.2993 

35.00 
6.04 
1.5674 
1.00 
0^961 
2.443 

57.967 

8.1627 

604.667 

160.50 

1A391 

2- 5463 
3.93 
7.08 

879.90 

439,95 

2.1552 

8,709 

57,03 
13.65 
187.22 
169. BO 
8.799 
6.789 
3.3555 
2.70 
8 74 
42.564 

1.6674 
1,2051 
16.10 
8.2 37 
1.80 
2.0137 

10.00 
459.95 
0.7662 
8.277 
0.3466 
14.0670 

1.00 

0.9217 


COUNTRY 


4 value op 
CURRENCY I DOLLAR 


Paranuav (Guarani (o.o) 

Paraguay — iGuaranltdl 

Peru Sol lo) 

Philippines — Peso (5» 

Pitcairn Is N.Z. Dollar 

Poland Zloty id 

Portugal Escudo 

Puerto Rico— U.S. 8 


Qatar. 

Reunion, lie de lo- 

Romania. 

Rwanda 

St. Christopher 

St. Helena 

St. Luclo^- - 

St. Pierre — 

St. Vi ncent — 

Samoa (Western)... 

Samoa (Am J- 

Ban Marino- 

Sao tome & 

Principe DR 

Saudi Arabia 

SenegnL- - 

Seychelles.. — - 

Sierra Loone — 

Singapore 

Solomon Is. - 

Somnll Rep 

South Africa- 

Spain 

Span. Ports in N.i 

Africa- f 

Sri Lanka — 

Sudan Rep 

Surinam—— 

Swaziland 

Sweden- - 

Switzerland — 

Syria 


Rlynl 

Fr. Frano 
Lou iO 
Franc) 

E. Caribbean > 
Pound* 

E. Caribbean S 

Fr Franc 

E. Caribbean S 

Tola 

U3. 8 

It. Ura 

Dobra 

Rlyal |4t 

C.FJL Franc 

Rupee 

Leone 

Dollar 

Dollar 

Shilling 

Rand 

Peseta 

Sp. Peseta 

Rupee 

Pound* 

Guilder 
Ulangenl 
Krone 
Franc 
Pound (O) 


Taiwan—— Dollar (Of 

Tanzania Shilling (7) 

Thailand Baht 

Togo Rep — C.FA Frano 

Tonga It Pa'anga 

Trinidad A Tobago Dollar 

Tunisia Dinar 

Turkey Ura 

Turks & Caicos- U.S. 5 

Tuvalu Aunt. Dollar 


Uganda - - 

United Arab Emir. 
Utd. Kingdom ...... 

Upper Volta 

Uruguay- 


Vanuatu—, 

Vatican...., 


Venezuela 

Vietnam 

Virgin Is. Brit- 

Virgin Is. U.S 

Yemen 

Yemen PDR. 

Yugoslavia 

Zaire Rep— 

Zambia — 

Zimbabwe 


Shilling (6) 
Dirham 

Pound Sterling* 
C.FJL Frano 
Peso im? 

Rouble 

Vatu 

Lira 

Bolivar (g) 
Bolivar (gi (11 
Bolivar la) 
Bolivar (d) 

BEV* 

U.S. s 

Rial 

Dinar 

Dinar 

Zaire 

Kwacha 

Dollar 


240.00 

406.00 
3515.63 

18.065 

a.0137 

113.80 

150.00 
1.00 

3.641 

8.799 

4.75 

101.017 

2.70 

1.3247 

2.70 

8.799 

2.70 

2.085 

1.00 

1760.00 

44,5043 

3.51 
439.95 

7.1153 

2.51 
2.1B32 
1.3129 

16.2281 

1.5674 

161.70 

161.70 

25.23 

0.7602 

1.786 

1.6674 

a.33 

2.443 

3.625 

32.47 

17.15 

22.38 

439.95 

1-2051 

2.400 

0.7575 

379,97 

1.00 

1.2051 

337.28 

3,6727 

1.3247 

439.95 

64.13 

0.B26 
1 04.48 
1760.00 - 
7.50 
4.30 
12.B0 
12.55 
10.2078 

1.00 
1.00 

B.45 
0.3425 
148.269 
. 36.9706 
1.6126 
1.292B 


n.e. Not available, (m) Market rate. * U.S. dollars per National Currency unh. (a) Free mark el central bank, (o) Official rate 

(c) Commercial rate, fd) FreematkoL (a) Controlled. (1) Financial rain, (g) Pralorcmio! 

Venezuela: For debts incurred prior 
R8-; Mall frane remaina legal tender 


atkeL (e_) Cowtrofl ed. (I) Financial rata, (g) Pmlereniin! rataa. (h) Nonressentlal imooria. ( i ) F1eiting 8 U)u r iJt * ^ 

prior to February 1S83. (2) Mall Rap. ha. rajornad U.M.O.A. and affective June 1. CFA Irene i, SS A l 

— — ■-■■■—- <»v-> .under far three month* from June 1. (4) Saudi Arabia: Rival revalued from 3.52 to 3.51. J u n B B* (!) I Ph!hontoa>l Mali 

Biiowed to bobl June 6. (6) Uganda: Jung 14, Iwo-tler syatera abolished. (7) Tanunia: Juno 14. Official devaluation of 25 J per cent. 6 New^ 
devaluBtion ol JOper cent, July iff. (9) Botswana: Approx. 5 per cent devolution effective July 9. For further felormation plea so contact "our feel bSnch 


o( the Bank oi America. 


ST-? — r 
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INTERNATIONAL CAPITAL MARKETS 


FT INTERNATIONAL BOND SERVICE 


Statshnua 6 92... ........ 75 

Sweden Knpteo 5*4 « IZ5 

TsnwnbaliwBte 5VJ 94 ISO 

Tutor Um) 4 32 WW 100 

Tofm fefctfY < 92 XW. TQ3 

Tiantandi ftra 5Vi 92. 100 

Anw go yrica d wigr On dsy 


*lEJl*10a T 'j 
•fog'T agj» 
+97'-! 97% 
+95 9B’.i 
+86'? $344 

t« sa>* 

B ea wask 


0 -DU 554 
-O'. -0’« 5 S3 
-B : * -0 ; * 5 82 
a -B’l 4 60 
a -t-j'i S 2 t 
0 r0 ! * 5.30 

0 


uj.juvw* me uiu iBicav inwiniJ 

lollowmg are closing prices for July 26. 


(LS- ttHlAH 

SnWGHRE 


^ « 83- 

Awtan S m 12% 89... 
***« W On 11 89 
AMria Hap 13% 92. 


: ai Tokya 13% 9], 
Bfcarp 0/S 114k 99.„ 
CJLCJL 13k 91. 


CMrttf lot 12% 98. 

13% 91. 


DJLC. 1!% 91 WW 

DJLC. 11% 91 XW 


E1C, !t% 89 


13 91 .. 

14 91 _ 


EJ.9L 12% SO 

E.LB. 12% 94 


!Z% 31. 


R« Hainan 13% 89- 


i« 81. 


L1XB. 11% 89.: 


Macr 0/S 11% 91. 


Or 12% 9>. 


Tain 11% 90. 


Hon Sotte Pm 11% 91 

Omnia Hydra 11% M~ 

Quitec Hydra 11% 92 

Nr Ptmten 12U 94. 

Hoduteloi Grp 13% BB... 

HnyH 8k of Gan 11% 89-... 

Bund I tad Bfc 12 91...- 

Snra 0/S fin 11% 91 

Sec Pac 0/S Rn 11% BS — 75 
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iT7T79 
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trrm 
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nrm 





rtw 

I-r^l 





mm 

■ i'TS 

E f • r t'*l 




m 










r "1 



fTB 

t'Kl 




Yaufe TsAfia 12% 


100 

92 

92*3 


14.10 

YEHSnwSHTS 

Kan Dei Bfc 7*8 34 

is 

Bd 

93 

Otter 

SB 1 ” 

Cbanja 

d»r 

0 

S3 

vtrak 

a 

Tidd 

753 


93% 

93% 

+0% +0% 

1129 

Emfina 7% 94 

10 

9B% 

98*3 

c 

-0% 

7.81 

ICO 

S3% 

94% 

+11% 4-DVl 

14.12 

tint Zolad 7% 90 

15 

ffi'i 

96% 

8 

-0% 

784 

■ On Iter +0^ 

mm* + BVl 


VMS fimt 1 94 

20 

94 

34% 

+0% 

-0% 

786 






World Bank 7% B3_ 

20 

981/: 

99 

0 

-0% 

7.B1 


Gnatemta 5 ! * 94 

ibid i cum S i . . - 
HfcJLri Irt So i 99 S-. 
Mol Hi Cemrori 5’* S9- 
KS iVet'-frc 5 SS. - - • 

Csjr Lrt 5’* S 5 

HattraJM C3jl EU 23 
Zzzn Ser i’i 54 . 

Spin E : » 57 

S jkM Pei; E l * 5: 

TaiL*p.T S'« 54 1 
Tikai i’l 89 
Ttyo s'< 9s - 


m 

0V, 

0>i 

0>i 

on 

O'. 

fi'i 

O' s 

0> i 

O' i 
O' a 
0* a 


Aifctp jror ctongr , 


SKM 9Ti 10/11 1219 
SS ST* IB/ID 11-32 
99 1 ! ST! S/9 1958 

108% 100'-: 11/9 11 
iffii m>* io/ i! a.u 
MM* 99' « 11/10 11.19 
100 1OT: 9/11 mi 
59% H i IS/I 1019 
99' i 99% 23/8 10.51 
100% ID9»» 9/7 5'.* 

Wj 100 15/S W>4 

100% IMP'S 12/12 12% 
100 10Q'4 14/12 mi 

1 0 ob wok +0' * 


1244 

11 41 

1042 

10-91 

12.42 

1V30 

MJfl 

ffl-31 

1084 

524 

10.71 

12.45 

12-61 


BEOTSCHE lUffi 

STRAIGHTS bn 

ABM Chanda! 7% 84 125 

AflES l«7 8V« SI 100 

A.N.A.S. 8% 91. 150 

AesstRRamkk 7% 94 200 

San- Trnenol 7% 94 200 

Cndt Nnnul BYl 94— 2M 

Oeguui In Rn 7% 94 100 

E.E.E. 8 82 200 

E.LB. 8 91.- 


Esam 8 92 — 


Ftrrmte Mb Son 3 91 

Ratal Rn 7% 91 

GnU brf fra 7% 91 

Im Suwtonl Bb JVi 90 

Inlaid BVa 92 

Mqel Rn SVe 34 


250 

150 

ISO 

190 

100 


150 

150 


Mflutahi Hw 3 % B9WW..._ 300 
HrautaM Hey 3% 89XW. — 300 

0XB. 7% 88 100 

Pepna 0/S Rn 7% 34 250 

Reyndds O/S Rn 7% » — 1ZS 
Sain Cam Hud» 9 91 — 100 

Sm Africa Rn 0% 91 200 

Mdrit Bnk SS 100 


Bask B S3 300 

MsM Bask B 94 200 

Anapa pics dongs 0s i 


BM > 

Otter 

Stags on 
dir wwk 

+98 V* 991* 

+ 8% -1 

US 

!0> 

-0V* -P? 

+98% to'.* 

+0% -1% 

■Mb 95% 

-1% 

+95 

57 

+8% -OVs 

196% 97% 

+8% -iv* 

+98% 99% 

+0% -D% 

+97 Vj 98% 
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Dufean RoodepooitDeep, Limited 

(Montbnr ol the Barlow Rand Group) 

(DRD) 


JoharciestHffg Consolidated investment 
Company Limited 

(JCI) 

Hie Randfontein Estates Cold Mining 
Company, Witwatersrand, limited 

(Randfontein) 


and 


sw rk. South Roodepoort Main Reel Areas Limited 

Z- X (SR) 


(an companiesincoTporated in die Republic of South Africa) 


Joint announcement 


In a circular to members of Randfontein dated 12th July 1983 concerning the proposed 
exchange of shares for rights in respect of the new mining area (Ooomkop Section) it was 


mentioned that DRD was negotiating tributlnq arrangements with Randfontein in respect of 
certain areas of the farm Vlakfontein 238 which are include 


included in the new mining area. An 
agreement has recently been entered into between JCI, Randfontein, SR and DRD in terms of. 
which DRD will be permitted to mine Main Reef and to a limited extent the South Reef in the 
areas on the farm Vlakfontein 238 and the portion of Vlakfontein 238 known as Brink's 
Vlakfontein indicated on the plan. The area in question adjoins the western boundary of the 
property where DRD is currently conducting mining operations. 

The rights granted to DRD are situated partly within the Doomkop Section and partly in areas 


where the mineral rights are held by JCI and where SR has certain rights to mine the VCR and 
and 


Kimberley Reef and any reefs above the Kimberley Reef. The rights granted to DRD are 
subject to approval by the relevant authorities and tray will not affect the operations of either 
Randfontein or SR. 


DRD is to provide the capital expenditure which is required for exploitation of the new area. 
White DRD is recovering this capital expenditure the royalty will be 17, 5% of the working profit 
and DRD will apply the remaining 82,5% of working profit to reducing the unredeemed balance 
of capital expenditure. During this period DRD will be entitled to charge against working profits 
interest at the rate of 10% per annum on unredeemed capital expenditure at the end of each 
quarter. After the redemption of capital expenditure, the royalty will be 50% of DRD’s working 
profit It is likefytobe several years before DRD has established its extended mining operations 
on a profit-earning basis. 


The royalties payable by DRD will be shared between JCI, Randfontein. SR, Anglovaal Limited 
and New Wits Limited in accordance with the terms of the abovementioned agreement which 


has recently been concluded and the agreement between JCI, Randfontein, SR, Anglovaal 
Limited and New Wits Limited dated 24th " “ . - - 


May, 1983 relating to the Doomkop Section. The 
proportions in which the royalties will be shared will depend upon the scale of DRD's mining 
operations from time to time in various areas covered by the two agreements, but in general the 
greater part of the royalties will be received by JCI. 
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EUROBONDS 


Stronger U.S. market 
sparks erratic demand 


BY MAGGIE URRY IN LONDON 

EURODOLLAR bonds followed the 
lead of a strong New York bond 
market in erratic fashion yester- 
day. Price rises varied from H to 
over 1 point in places where dealers 
were caught short of bonds. The 
better market encouraged two new 
issues. 

Samuel Montagu launched a 
SlOOm deal for a new company 
Montagu Placements, which is Ber- 
muda-based and ultimately owned 
by a group of charities. The pro- 
ceeds are to be swapped into float- 
ing rate funds for a mystery bor- 
rower. 


BHF Bank bond average 

July 26 

Prairlous 

98*89 

98.670 

High 

1984 Low 

100009 

98.056 


ing in the Swiss franc market, but 
prices were helped a little by the 
weaker dollar. Citicorp Bank (Swit- 
zerland) priced die SwFr 10m con- 
vertible for the U-S. group Bio- 


search Medical Products to yield 8 Vi 
per cent, with a conversion prem- year paper are between 8.28 and 


• A consortium of West German 
banks will meet on Monday to set 
terms for a new federal loan stock 
on the domestic bond market, the 
Bundesbank said yesterday. 

Bond market dealers expect a 
DM 2bn, 10-year issue at 8V« per 
cent with a pricing of around 100Y«, 
yielding around 8.21 per cent - the 
same conditions as the last federal 
loan stock. Others said the issue 
may be priced at par. 

The last federal issue was on Ju- 
ly 2. Current domestic yields on 10- 


Aetna Life and Casually, a triple 
bond to 


A credit, is giving a surety 
the trustees for the bond holders - 
effectively guaranteeing the deal 

The seven-year bond has a 13W 
percent coupon and is similar in 
structure to the issue done by 
Rockefeller Group in May which 
had the same surely and coupon, 
hut a five-year life. That issue now 
trades around 102, while the Monta- 
gu issue stood around 98K yester- 
day, just inside total fees of 17i per 
cent 

Another warrants deal came 
from Morgan Stanley, this time for 
Eksportfinans, the Norwegian com- 
pany. The SlOOm issue is a three- 
year bond with a 13V4 per cent cou- 
pon. 

The package was priced at 101.85 
- KHW for the bonds, $18 for the 
warrants. 

The market has become a little 
tired of warrants and these traded 
around $13, while the bonds on 
their own fared better, c h a n ging 
hands around 99tt. 

The holiday mood is still prevail- 


ium of 5 per cent 

The D-Mark sector improved on 
the better New York market and 
lower dollar, with turnover higher 
than recent levels. But market ex- 
pectations that the 25 per cent cou- 
pon tax could be lifted by the end of 
foe summer prompted profit-taking 
in foe afternoon. 


Asian Development Bank tapped 
the Samurai market for Y25bn with 
a 12 year 7.7 per cent bond priced at 
99.75 by Daiwa Securities. The 
terms are lower than recent deals 
following foe improvement in foe 
market 


8.33 per cent 
• The interest rate on 12-monfo 
French Treasury bills was set at 
11% per cent when the bank of 
France sold FFr 3.78bn worth at 
yesterday's tender, compared with 
12fi» per cent on April 10- 

Bids totalled FFr 6.93bn in re- 
sponse to foe bank's original offer 
of FFr 3bn. 

The bank also sold FFr 3.12bn 
worth of 12-monfo floating rate bills 
at between 12/128 and 5/128 points 
below the average monthly call 
money rate. 

Demand totalled FFr 8.62bu after 
an original bank offer of FFr 3bn. 
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GOLD FIELDS OF SOOTH AFRICA 
LIMITED 


(Ineorporottd in the Republic of South Africa) 


OFFER BY GOLD FIELDS OF SOOTH AFRICA LIMITED 

(“fiDLR FIELDS") 

TO ACQUIRE SHARES IN THE CLYDESDALE 
(TRANSVAAL) COLLIERIES LIMITED 
(“ Clydesdale ") 


10,097,72] 


The number of Clydesdale shares acquired by Gold Fields from the 
Liberty Life Group and from other Clydesdale shareholders fallow- 
ing the offer made on 2nd July 19&4 by Gold Fields to the members 
of Clydesdale, is detailed below: 

Total issued Clydesdale shares 

Clydesdale shares surrendered to Gold Fields— 

(1) in exchange for convertible redeemable 
cumulative preference shares in Gold 
Fields, on the basis of 50 preference 
shares far every 100 Clydesdale shares 

(2) for cash, on the basis of R14.50 per 

Clydesdale share 


9,017,000 


30,799 


9.M7J99 


Total Clydesdale shares surrendered to Gold Fields 
as a percentage of Clydesdale’s total issued shares 


8 9.6% 


75 Fox Street. 
JOHANNESBURG 
2001 

26th July 1984 
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The offer for Subscription by 
Rouse Woodstock (Bermuda) Limited 
of up to 5,000,000 participating 
shares of $0.10 each at $10.00 
per share has been extended and 
will now close at 5.00 pm 
Monday 6th August 1984. 


on 


By Order of the Board 
26th July 1984 
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SALE STARTS SATURDAY 28th 

56, MOULTON ST. W.l. 
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